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Perception of the crisis which Mr. Roosevelt’s 
death would have precipitated makes it certain that 
his escape from assassination will greatly increase 
personal and political support for him and his policies 
Current business records show slight 
changes, of small immediate significance. 
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familiar saying 
that “No man is ir- 
dispensable,” will not 
greatly commend it- 
self to Americans 
who have an adequate 
sense of the difficul- 
ties which confront 
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. this country and ot 
the extreme fashion in which they 
might have been intensified if Presi 
dent-elect Roosevelt had fallen vic- 
tim to the assassin’s bullets at 
Miami. It is not at all improbable 
that there are within the country 
other men of as great capacity and 
skill as Mr. Roosevelt, who might 
give the country as great service as 
he can in the office of President; 
but even admitting this, it is only 
too clear that our political mechan- 
ism furnishes no help toward the 
discovery of such an alternate, ahd 
even makes it impossible to put him 
in office. The indispensableness of 
Mr. Roosevelt should be judged with 
reference to the other men to which 
our political mechanism would be 
limited for the choice of his suc- 
cessor. This thought is unquestion- 
ably present in the minds of the 
people of the country, and it musi 
be the general sense that at least 
under present circumstances Mr. 
Roosevelt is indispensable. The hor- 
ror and confusion which would have 
resulted from his death on Wednes- 
day are only too easy to imagine. 
Appreciation of the immensity of 
the calamity which the country has 
so narrowly escaped will, it is to be 
hoped, both strengthen the spirit of 
the new Executive and make broader 
and more generous the country’s 


support for the leader it has chosen. 

Of the business influences of the 
week—those which arise out of busi- 
ness and economic conditions rathe 
than out of the fury of a maniac— 
two of outstanding importance were 
the banking crisis in Detroit which 
caused a suspension of banking ac- 
tivity throughout the State of Mich- 
igan; and the report made public 
on Wednesday by the National Com- 
mittee on Transportation recom- 
mending drastic and much-to-be- 
Gesired changes in the management 
and direction of the transportation 
systems of the country. The Detroit 
crisis, involving a very large trust 
company, was apparently one of the 
sequels of the frenzied real estate 
speculation of a very few years ago 
and of the imprudence (to charac- 
terize it mildly) of men who put at 
hazard other people’s money in what 
history has shown to be one of the 
riskiest forms of speculation. That 
the problems created by the insol- 
vency of one large bank could be 
met only by the declaring of an 
eleven-day banking holiday is a 
sufficient comment on the incom- 
plete restoration of sound conditions 
in our banking system. Without the 
making of any specific assumptions 
in regard to this particular case, 
the Detroit occurrence seems to em- 
phasize with great force the need of 
real banking reform. 

It is perhaps not too much to 
hope that a new and better order of 
things in the railroad and transpor- 
tation world generally may be much 
hastened by what is called “the re- 
port” of (Continued on Next Page) 
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the National Committee on Transporta- 
tion. The gist of this will be found on 
other pages of this issue of THe AN- 
NALIST. In fact, there are two reports, 
the more volumnious signed by three 
members of the committee, Messrs. Ba- 
ruch, Howell and Legge; and a “supple- 
mental” report written and signed by 
ex-Governor Smith, and presenting in 
considerably briefer form and very vigor- 
ous phrase of his own convictions, which 
differ in only minor points from those 
of the other three members of the com- 
mittee. 

Limitations of space have prevented 
giving in this issue anything more than 
the outstanding points of the two re- 
ports from the Committee on Transpor- 
tation, and it is perhaps therefore ap- 
propriate to note two or three features 
of the recommendations presented. 
Probably too much has been made of 
the majority report’s declaration for a 
single transportation system—if this is 
taken, as it appears to have been, as im- 
plying one executive direction for the 
whole country. In a sense this condition 
might be realized as to the laying down 
of general principles and lines of action; 
but unless the two reports are to be cred- 
ited (or discredited) with a socialistic 
tinge which it seems to this writer they 
do not possess, the single system which 
the committee envisons would by no 
means dispense with the need of having 
a Jarge number of high executive officers 
for the actual adminstrative require- 
ments. 

One portion of the general transporta- 
tion problem on which both reports ex- 
hibit a hard-headed decisiveness long 
overdue is in the portions condemning 
inflated capital structures as they exist 
in some railroads; and the senseless and 
economically inexcusable competition of 
the Federal Government with the rail- 
roads by means of tax-supported water- 
ways of all sorts. It is high time, as the 
committee asserts, for the Federal Gov- 
ernment to withdraw from and to dis- 
continue all waterway projects which are 
not thoroughly self-supporting on the 
basis of ordinary business accounting. 
Particularly welcome, as this writer sees 
the realities of the situation, is the con- 
demnation by all four members of the 
committee of the St. Lawrence water- 
way project. All the waterway schemes 





in which the Federal Government is now 
implicated are the joint product of lack 
of economic understanding and percep- 
tion and of political opportunism. The 
government barge service on the Missis- 
sippi and Warrior Rivers is one flagrant 
example. The St. Lawrence waterway, 
if an evil destiny should saddle it on the 
shoulders of the taxpayers, would infal- 
libly turn out to be another. The com- 
mittee does not give any expression to 
the idea, but the general notion might be 
summed up in the phrase, “Less govern- 
ment in politics.” 

Another aspect of the railroad situation 
is sharply attacked by Governor Smith 
in these words: 

* * * T am satisfied that the gen- 
eral public will not tolerate writing up 
values or increasing rates merely upon 
the theory that a great many railroad 
securities are held by savings banks, 
trustees and insurance companies as se- 
curity for widows, orphans and other 
beneficiaries of trusts. It must be rec- 
ognized that many railroad bonds are 
worth less than par in the light of con- 
ditions entirely separate from the de- 
pression, and that railroad stocks have 
declined even more in value. 

The majority’s proposal to reorganize 
the Interstate Commerce Commission on 
simple and efficient lines; and Governor 
Smith’s proposal to abolish the Com- 
mission and substitute for it a depart- 
mental bureau, furnish considerable ma- 
terial which Mr. Roosevelt may be able 
to utilize in his reported plans for re- 
organizing railroad control. 

The Brookings Institution of Wash- 
ington, says the committee’s report, will 
shortly publish, along with the conclu- 
sions of Dr. Harold G. Moulton, the com- 
mittee’s research director, a study of 
the mass of material which was put at 
the disposition of the committee. 

Current records of the week show 
slight changes, of not much immediate 
significance. The Annalist Commodity 
Price Index receded by 0.2 point to 81.0, 
the movement being due chiefly to losses 
in steers, hogs and gasoline. 

Automobile production last week was 
some six thousand units smaller than 
in the week preceding, the result of a 
considerable reduction by Chevrolet, and 
a balance of increases and decreases by 
other makers. Ford has begun produc- 
tion of a large eight-cylinder model, but 
the revised small eight-cylinder model is 
not expected on the market much before 
May. The two strikes in body plants 
which seriously delayed production have 
been settled, but output has not yet 
reached the intended rates. It seems 
likely that the slow appearance of the 
Ford models will tend to depress retail 
sales of other makes in the same price 
class, as was the case last year. 

Steel ingot production has increased 
slightly, to 20 per cent of capacity, but 
with few signs of any volume demand in 
the near future. BENJAMIN BAKER. 





FINANCIAL MARKETS 


HE stock market has experienced a 
sharp reaction. A number of stocks 
have fallen to new low levels for 


the year and a few have broken through | 


the October-December support zone. Al- 
though the immediate cause of the de- 
cline has been the Michigan bank crisis, 
it would be a mistake to conclude that 
this incident has been the only factor in 
the stock market’s recession. At least 
equally important is the general deterio- 
ration in the financial situation which 
has eccurred since the end of 1932, of 
which the Detroit crisis is only one mani- 
festation. 

_Last week’s rather weak rally ended 
on Thursday and next day prices began 
to work lower. News of the Michigan 
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see THE ANNALIsT of Aug. 12, 1932, page 202. 
developments Tuesday morning was fol- 
lowed by a moderately lower opening, 
from which there was a further decline. 
An attempt at a rally the following day 
failed to bring in any outside demand 
and on Thursday a further recession 
occurred. 

The most pronounced weakness has 
been in the public utilities, tobaccos, 
Safeway Stores, Union Carbide, the 
motor stocks, Montgomery Ward, Sears 
Roebuck and Allied Chemical. Perhaps 
the most striking individual decline has 
been that in Consolidated Gas, which has 
broken through its October-December 
support level, declining to the lowest 
point since early August. The railroad 
stocks declined rather sharply. The cop- 
per stocks, the oils, a number of the 
food stocks, du Pont and the steels have 
held their ground reasonably well. 

From a technical standpoint the mar- 
ket’s action during the week has been 
discouraging in that a number of im- 
portant issues have penetrated recent 
support levels. On the other hand, it is 
true that a large number of issues have 
failed to break through recent low 
points. It cannot be said that the mar- 
ket as a whole has yet broken through 
an important support level. 

The decline has naturally been 
ascribed to the Michigan bank crisis. 
There can be little question that this de- 
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velopment cut short the market’s recent 
rally and that it was the direct cause of 
part of the selling that occurred on Tues- 
day. Some students of the financial sit- 
uation, however, believe that the severity 
of last Tuesday’s decline is due to the 
operation of other influences relating to 
the genera] situation, rather than to this 
particular development. 

Since the first of the year the money 
situation has deteriorated rather rapidly 
Hoarding of currency, as measured by 
the amount of money in circulation sea- 
sonally corrected, has expanded sharply 
and is now at a new high record for re- 
cent years. Bank failures have been 
heavy. There has been a moderate loss 
of gold over the past fortnight. This 
unfavorable turn in the financial posi- 
tion is the more disappointing in that it 
has occurred suddenly and following a 
period of several months of moderate 
improvement. 

Another factor in the general market 
outlook which may have had some in- 
fluence over recent weeks is the increas- 
ing public interest in and discussion of 
projects for the debasing of the cur- 
rency. It now seems fairly certain that 
an attempt will be made at the next ses- 
sion of Congress to enact legislation of 
this type. Just how serious the possibil- 
ity ef the actual passage of such a meas- 
ure is cannot be calculated precisely at 
this time, but it seems likely that this 
situation will exert increasing weight in 
the financial markets over the next two 
or three months. 

The probable effect of a change in the 
gold content of the dollar has been dis- 
cussed at length in Wall Street during 
the year. Many market-letter writers 
have presented the obviously ridiculous 
theory that such a development would 
tend to advance stock prices. It is 
argued loosely that “inflation” means a 
rise in the general price level and that 
stocks would join in this advance. 

Actually, of course, the effect of a de- 
velopment of this sort would be to de- 
press, not to advance, stock prices. Dis- 
cussion of a bill for devaluing the dollar 
would produce a heavy outflow of gold 
and increase hoarding of gold in this 
country. Even the discussion last Spring 
of the relatively. harmless Goldsborough 
bill produced a _ substantial outward 
movement of metal. It is absurd to sup- 
pose that the proposal of so radical a 
Measure as a change in the gold content 
of the dollar would not produce a violent 
reaction upon the financial markets. A 
period of extreme financial tension would 
almost certainly develop during the 
period immediately preceding the passage 
of the bill, which, in our present situ- 
ation, would mean further heavy liquida- 
tion of stocks as well as bonds. (The self- 
evident fact that, if the gold content ot 
the dollar were reduced, prices of stocks 
in new dollars would be higher than 
prices of stocks in old dollars, is of 
about the same significance as the fact 
that at the present time it takes twice 
as many half-dollars to buy a share of 
a given stock as it does dollars.) 

This morning’s statement of the Fed- 
eral Reserve Bank reveals a number of 
interesting changes. The reserve ratio 
has declined by a full point. Member 
bank borrowings at the Reserve Banks 
have increased substantially. The Re- 
serve Banks purchased approximately 
twenty-five million dollars of govern 
ment securities during the week. Money 
in circulation has expanded sharply, 
both actually and on a seasonally cor- 
rected basis. It is significant that for- 
eign bank deposits in the Reserve Banks 
are substantially higher. A. McB 
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mimo: HE ANNALIST In- 
dex of Business Ac- 

* tivity, following four 

months of unusual 

stability at about 60 

_per cent of estimated 

normal, has dropped 
about two points, the 


i 


Hoss yout eee 

Ye = = preliminary figure for . 
January ~— 56.8, as against 59.2 for 
December and 62.8 for January, 1932. 


The largest factor in the December- 
January ‘decline was the adjusted index 
of freight car loadings, which dropped 
from 56.5 to 54.3. There were also sub- 
stantial decreases in the adjusted indices 
of automobile production, electric power 
production and bituminous coal produc- 
tion, as well as smaller declines in the 
adjusted indices of cotton consumption 
and zinc production. The adjusted in- 
dex of steel ingot production registered 
a small increase and the pig iron index 
was unchanged. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and where neces- 
sary for long-time trend, for the last 
three months. Table II gives the com- 
bined index by months back to the be- 
ginning of 1928. 

TABLE It. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 

Jan. Dec. Nov. 


Pig iron production. .-.. 183 18.3 21.4 
Stee) ingot production. . 21.6 209 24.0 
Freight car loadings........ 4.3 56.5 . 55.3 
Electric power production. 64.0 65.6 67.0 
Bituminous coal production 4.8 65.1 64.3 
Automobile production. .441.7 52.8 28.2 
Cotton consumption..... 74.6 75.8 81.4 
Wool consumption. 81.0 81.4 
Boot and shoe production : 83.5 94.5 
Zine production ... 32.8 35.8 32.4 
Combined index ...... *56.8 59.2 59.7 


*Subject to revision. tBased on an esti- 
mated output of 7,025,000,000 kilowatt- 
hours, as against the Geological Survey 
total of 7,125,000,000 kilowatt-hours for De- 
cember and 7,543,000,000 kilowatt-hours for 
January, 1932. tBased on the National 
Automobile Chamber of Commerce esti- 
mate of 115,915 cars and trucks, as against 
the Department of Commerce total of 109,- 
542 cars and trucks in December and 123,075 
ears and trucks in January, 1932. 


TABLE tl. THE COMBINED INDEX 
SERVICE, JANUARY 19238 


1933. 1932. 1931. 1930. 1929. 1928. 
Jan .*56.8 62.8 74.4 95.0 105.5 98.0 
Feh. . ... 62.6 76.2 94.2 106.1 99.7 
March 61.6 78.0 91.2 104.3 99.4 
April 56.5 80.8 95.0 108.8 99.9 
May 52.9 78.1 90.0 110.1 101.3 
June 52.9 76.5 89.0 108.9 98.7 
July 52.0 78.2 86.4 109.9 100.5 
Aug. 55.5 73.5 83.1 108.1 102.1 
Sept 60.4 70.8 82.4 107.3 102.4 
Oct. 60.0 66.3 79.5 105.7 105.0 
Nov : 59.7 65.1 76.1 96.9 103.7 
Dec. ... 59.2 65.5 76.1 92.1 102.0 


*Subject to revision. 


The adjusted index of car loadings 
was affected unfavorably by a recession 
in coal shipments following the sharp 
rise which culminated in December. 
There were also decreased loadings of 
coke and forest products. Two im- 
portant commercial classifieations of 
freight—1. ¢. |. merchandise and miscel- 
laneous—showed increases from De- 
cember to January, however, after al- 
lowance for the usual seasonal move- 
ments. Loadings of grain and grain 
products and live stock showed minor up- 
turns. 

The reversal of the usual seasonal 
movement in automobile production, 
commented upon previously in these 
columns, was an important factor in 
bringing about the fall registered by the 
automobile index, from 52.8 for Decem- 
ber to 41.7 (preliminary) fgr January. 
Average daily output showed an_ in- 
crease of 10 per cent, but this fell short 
of the rmal seasonal rise of 49 per 


cent. * further decrease in this index 





Business Index Lower; Strikes Check Promising Rise 


In Automobile Production 


is likely for February as a result, first, 
of labor troubles in the Detroit area, 
and, second, of banking difficulties. The 


ended Feb. 11 dropped to 27.2. What 
the effect of this week’s bank holiday 
will be on the motor-car industry re- 
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effect of labor disturbances has already 
become visible in the weekly index of 
automobile production, which in the week 


mains to be seen. It will also be inter- 
esting to observe what connection, if any, 
there is between the recent labor diffi- 









culties and the still more recep deposit 
withdrawals from Detroit banks. 

It is curious that these two disasters 
should have descended upon the industry 
at a time when it appeared to be eajoy- 
ing one of the most encouraging upturns 
in retail demand since the depression 
began. From November to December 
there was a decrease of only 1 per cent 
in average daily new  passenger-car 
registrations, as compared with a normal 
seasonal decrease of 27 per cent. In Illi- 
nois only, from December to January, 
there was an increase of 329 per cent, 
aS against a normal seasonal rise of 156 
per cent. In the first eight States to 
report, total new-car registrations in 
January were about double those of De- 
cember and were slightly ahead of those 
of the corresponding month last year. 
New commercial-car registrations in 
these eight States were well ahead of the 
December total and were only slightly 
lower than the January, 1932, total. 

The adjusted index of bituminous coal] 
production dropped from 65.1 for Decem- 
ber to 54.8 for January, almost entirely 
as a result of temperature changes. 
Dealers’ stocks of coal are low, as they 
have been for several years. There is 
no reason for their being otherwise be- 
cause the coal mines and the railroads 
are prepared to deliver at short notice. 
Consequently, any sudden change in 
weather is reflected promptly in coal 
production and shipments. December 
had two weeks of abnormally low tem- 
peratures and coal output and shipments 
were high. January temperatures were 
uniformly abnormal] and coai output and 
shipments were lower. 

Low ‘stocks of merchandise in the 
hands of retailers is a condition which 
seems to have become general, not only 
in the case of coa) but also with respect 
to other fuels and many other articles 
such as wearing apparel. For that rea- 
son the effect of weather conditions on 
various trade indicators such as ca? 
loadings has become accentuated during 
the last year or so. Sudden changes in 
temperature also affect to some extent 
the demand for electric power. 

It is not- difficult to trace these effects 
statistically. Table III] gives a carefully 
worked out index of the average tempera- 
ture throughout the United States. This 
index has been computed by taking the 
number of degrees above or below nor- 
mal] in different sections and weighting 
these figures in proportion to the popu- 
lation. 


TABLE Ill. WEIGHTED AVERAGE DE- 
VIATIONS OF TEMPERATURE FROM 
NORMAL 
(Degrees Fahrenheit) 

Week ended: Week ended 

Nov. 23 iia Cee Jan. 10. +10 
Dec 6 + 8 Jan. 17 + 6 
Dec, 13 6 Jan. MH... +-13 
Dec. 20 ‘ -11 Jan. 31... + 6 
Dec. 27 +9 Feb. 7. 0 
Jan. 3 + 5 Feb. 14 11 


The abnormally warm weather which 
prevailed throughout the country in 
January was probably a factor in reduc- 
ing the volume of retail trade. The Fed- 
era) Reserve Board index of department 
store sales dropped to a new low record 
of 59 per cent of the 1923-25 average, as 
against 62 per cent in December and 65 
per cent in November. 

Judging by preliminary figures from 
individual] roads, the cold wave which 
swept almost the entire country last 
week brought about another marked rise 
in freight car loadings. Leading coal 
carriers report total loadings for the 
week ended Feb. 11 ranging from 11 per 
cent below to 15 per cent above the totals 
for the corresponding week of 1932. 

D. W. ELLaworrn. 
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HE outstanding news 
| items of the seven 
days were: The rather 
depressing officia] re- 
port of British for- 
eign trade in Jan- 
uary; the re-election 
of Eamon de Valera 
as President of the 
Irish Free State Executive Council; the 
passage of the government’s budget bill 
by the French Chamber; continuance of 
fairly reassuring reports of the German 
economy; manufacturing activity being 
slowed up, but only slightly, by the po- 
litical developments, but the retail turn- 
over continuing to increase; denunciation 
by Italy of the customs section of the 
Italo-Russian treaty of 1924; and return 
of Poland to the gold standard. 


THE BRITISH 
COMMONWEALTH 


HE chief features of the British 
T Board of Trade’s report of British 

foreign trade in January are as 
follows: Total imports were valued at 
£54,120,000; exports of British products, 
£29,200,000; re-exports, foreign goods, 
£4,180,000; total exports, £33,380,000; ex- 
cess of imports, £20,740,000. 

Exports of British products in Jan- 
uary, 1933, totaled less than those of 
December, 1932, by £3,240,000; re-exports 
were greater by £50,000; imports were 
less by £6,510,000; the excess of imports 
was less by £3,320,000. , 

Exports of British products in Jan- 
uary, 1933, were valued at £29,200,000; in 
December, 1932, at £32,440,000; in No- 
vember, at £31,090,000; in October, at 
£30,440,000; in September, at £26,220,- 
000; in August, at £28,550,000. 

Imports in January, 1933, were valued 
at £54,120,000; in December, 1932, at £60,- 
630,000; in November, at £61,560,000; in 
October, at £60,820,000; in September, at 
£54,260,000; in August, at £53,310,000. 

Exports of British products in Jan- 
uary, 1933, totaled less than those of 
January, 1932, by £1,923,000; re-exports 
were less by £1,059,000; imports were 
less by £8,146,000; the excess of imports 
was less by £5,164,000. 

The following table furnishes a com- 
parison between January, 1933, and the 
corresponding months of 1932 and 1931: 
BRITISH FOREIGN TRADE IN JANUARY 

(Thousands) 
1933. 1932. 1931. 


Exports, British goods. . £29, 14 £31, 13 a, 564 
Re-exports, for’n goods. 4,180 5,239 6,037 


Total exports . . £33,380 £36,362 £43,601 
Imports 54,120 62,266 75,570 
Excess of imports...... £20,740 £25,904 £31,969 

Number of working days = _Jaauaey 25, 
as against 26 in December last 

On Feb. 14 Sir Ronald Lindsay, British 
Ambassador to the United States, sailed 
from England for his post, whence he 
had been summoned to advise with his 
government respecting the war-debt 
situation. He was accompanied by a 
financial adviser who will be permanently 
attached to the British Embassy at 
Washington—namely, T. K. Bewley, As- 
sistant Secretary of the British Treas- 
ury. 

On Feb. 13, in reply to a question in 
the Commons, Premier MacDonald said: 

As has already been announced, we 
have that, concurrently with the 
discussion of war debts between his 
Majesty’s Government and the Govern- 
ment of the United States, there should 
be a discussion of world economic prob- 
lems in which the two governments are 
mutually interested. 

The object of the discussions will be to 
_ promote a revival of world trade and 

rosperity. While the settlement of war 
Jebte is is an essential condition to such a 











From an American Point of View 


By HENRY W. BUNN 


revival, we have always recognized that 
there are a number of other factors, eco- 
nomic as well as financial, which also 
will have to be dealt with, and we shall 
be glad to exchange views with the 
United States Government on the whole 
field. 

In reply to other questions he said: 

The agenda which has been drawn by 
a committee of experts at Geneva covers 
the field, and the subjects which will 
engage our attention are all included in 
that agenda. 

As has been stated again and again, 
so far as war debts are concerned, the 
government wants an agreement with 
the United States which will enable it to 
pursue its European policy. 


The expression “European policy” ap- 
parently refers to the Lausanne agree- 
ment. 

The total of unemployed on Jan. 23 
was 2,903,065; above the total on Dec. 23, 
1932, by 179,778, and above the total on 
Jan. 23, 1932, by 17,464. 

In the seven days ended Jan. 25 the 
gold holdings of the Bank of England 
were increased by £3,820,000, the in- 
crease obviously representing reimburse- 
ment for the advance of gold to the Brit- 
ish Treasury to effect the transfer of 
gold to the United States by way of 
war debt payment Dec. 15 last. On Jan. 
25 the Bank’s total of gold holdings was 
£124,391,105, as against £121,349,833 
twelve months previous. In the same 
period the gold reserve of the Bank of 
France was reduced by 99,000,000 francs. 

In the seven days ended Feb. 1 the 
gold holdings of the Bank of England 
were increased by £2,731,000. In the 
same period the gold reserve of the Bank 
of France was decreased by 139,000,000 
francs. 

In the seven days ended Feb. 8 the 
gold holdings of the Bank of England 
were increased by £813,000. In the same 
period the gold reserve of the Bank of 
France was decreased by 273,000,000 
francs. 

December, 1932, steel output was 430,- 
400 tons, as against 425,400 for Decem- 
ber, 1931. 


December iron output was 284,50C 
tons, as against 330,600 for December, 
1931. 


Iron output for the entire year 1932 
was 3,573,000 tons, as against 3,772,600 
for 1931 and 6,192,400 for 1930. 

Here is a table showing steel output 
over the years 1919-32: 


Sar .265,800 1925.. 7,385,400 
a aa 5,202,600 1924......... 8,201,200 
See 4 5 fer, 8,481,800 
Sree 9,636, eer 5,880, 
it cocceses 8,519,700 1921......... 3,703,400 
9,097,100 1920......... 9,067,300 
a 3,506,100 1919......... 7,894,000 
The government’s “economy cam- 
paign” is estimated to have achieved a 


saving of £22,000,000 in the current fis- 
eal year. 

In December last British export of 
automotive vehicles atioved a new high 
record. 

Receipts of the great railway com- 
panies in 1931 totaled £158,500,000, as 
against £172,600,000 for 1930; estimates 
for 1932 indicate a decline for that year 
quite as great as for 1931. 

The annual report of the British Ship- 
ping Federation shows for the end of 
1932: 36 per cent of seamen and 63 per 
cent of men in the shipbuilding trades 
out of work; cargoes 18 per cent below 
the 1913 level, but operating costs 50 per 
cent higher; 18 per cent of the entire 
merchant marine laid up, and many of 
the ships still in commission running at 
a loss. The net shipping income of 1932 
was £65,000,000, as against £130,000,000 


for 1930. New tonnage under construc- 
tion at the end of 1932 was at the lowest 
figure of record. 

The birth rate of Great Britain and 
Wales for the third quarter of 1932 was 
15.5 per thousand,. the lowest figure of 
1ecord; the figure for the corresponding 
quarter of 1922 was 20.3. The death rate 
for the third quarter of 1932 was 9.7 
per thousand. 

On Feb. 8 Eamon de Valera was re- 
elected President of the Irish Free State 
Executive Council, 82 to 54. 


FRANCE 


N Feb. 13, after a debate of thirty- 
QO seven hours, the Chamber passed 

the government’s budget bill, 359 
to 235, the Socialists supporting it. It 
calls for an expenditure total below the 
estimate of the preceding budget by 
2,000,000,000 francs and for increase of 
taxation by 3,000,000,000 francs above 
the total contemplated by the previous 
budget. A “crisis surtax” is an interest- 
ing feature. The action of the Senate 
will be anxiously awaited. 

December, 1932, imports totaled 2,695,- 
600,000 francs in value; below the figure 
for December, 1931, by 119,000,000 
francs. December exports totaled 1,699,- 
000,000 in value; below the figure for 
December, 1931, by 435,000,000. 

The following table shows the falling 
off of 1932 trade in value, compared with 
1931 (francs): 


ees vas 000.008 —12,380,000,000 
ee eee 19,693,000,000 —S ee 
Excess imports.10,133,000,000 — 2,363,000,000 


The following table shows falling off of 
1932 trade compared with 1931 in the differ- 
ent categories (francs): 


+ onan 
Foodstuffs ..... 10,960. — 3,041,000,000 
Raw materials. “19°252' 000,000 — 5,804,000,000 
Manufactures .. 5,634,000,000 — 3,535,000,000 
Exports 
Foodstuffs ..... 2,923,000,000 — 1,378,000,000 
Raw materials.. 4,540,000,000 — 2,639,000,000 
Manufactures ..12, 000,000 — 6,726,000,000 
GERMANY 


appealed to the Federal High Court 

to declare the dissolution of the 
Prussian Diet invalid as not authorized 
by the Weimar Constitution. 

On Feb. 13 twenty-four provincial 
Governors and police chiefs in Prussia 
were removed, to be replaced by Nazis. 
Most of those removed are Social Demo- 
crats, some are Centrists, and some 
members of the People’s party. 

The total of unemployed on Dec. 15 
last was 5,604,000. But it is said that, 
in addition, there were 400,000 “invisi- 
ble -unemployed”—small tradesmen, &c., 
forced out of business but not eligible to 
doles. 

Report from Germany of Feb. 3 was 
on the whole encouraging. Manufactur- 
ing activity is “temporarily checked by 
the political situation,” but the retail 
turnover continues to increase every- 


sie deposed Prussian cabinet has 


where, January sales of nitrates and 


potash showed substantial increases, and 
Farbenindustrie reports favorably; like- 
wise the Cotton Weavers’ Association. 

January bankruptcies totaled 539, as 
against 1,127 for January, 1932. 

We hear that the credit period on 
German sales to Soviet Russia has been 
extended from 36 to 48 months. 

The Reichsbank’s statement as of Jan. 
23 showed the following: Gold coin and 
bullion increased 5,424,000 marks; re- 
serve in foreign currencies decreased 5,- 
177,000 marks; notes in circulation de- 
creased 127,078,000 marks; ratio of re- 
serve to outstanding circulation 29.3 per 
cent, as against 28.2 per cent on Jan. 14; 


total gold holdings 806,551,000 marks, as 
against 801,127,000 on Jan. 14. 

The Reichsbank’s statement as of Jan. 
$1 showed the following: Gold coin and 
bullion increased 15,352,000 marks; re- 
serve in foreign currencies decreased 13,- 
936,000 marks; notes in circulation in- 
creased 194,048,000 marks; ratio of re- 
serve to outstanding circulation 27.6 per 
cent, as against 29.3 per cent on Jan. 23; 
total gold holdings 821,903,000 marks, as 
against 806,551,000 on Jan. 23. 

The Reichsbank’s statement as of Feb. 
" showed the following: Gold coin and 
bullion increased 385,000 marks; reserve 
in foreign currencies decreased 2,713,000 
marks; notes in circulation decreased 95,- 
587,000 marks; ratio of reserve to out- 
standing circulation 28.4 per cent, as 
against 27.6 per cent on Jan. 31; total 
gold holdings 822,288,000 marks, as 
against 821,903,000 on Jan. 31. 

Steel production in December last was 
506,340 tons, as against 545,870 for No- 
vember last and 438,000 for December, 
1931. The following table shows steel 
production 1923-32: 


1982... ......5 5,751,130 1927..... - 16,310,682 
ae 8,291,640 1926.. 12,341,636 
eee 11,538,624 1925. 12,194,501 
BERD... nc ccees 16,246,078 1924. 9,835,255 
sa soxkue 14,517,103 1923... . 6,305,250 


Average monthly export of machinery 
in the first eleven months of 1932 was 
$4,000 tons, as against’ 48,000 for the 
corresponding period of 1931. 

“Coal output in Germany in 1932 was 
104,840,000 tons, as against 118,640,000 
in 1931. 

The report of I. G. Farbenindustrie 
(the great dyes and chemicals concern) 
for the last quarter of 1932 is an ex- 
tremely cheering one. It shows improve- 
ment in production, sales and employ- 
ment. Five thousand men were taken on. 
The showing of the steel industry for 
the same quarter was almost equally 
cheering. That is, the German key in- 


austries are coming back. 
On Jan. 18 Professor Hermann Warm- 
bold, Minister of Economics, told the 
budgetary committee of the Reichstag 
that in 1933 payments on German for- 
eign private debts must strictly be con- 
fined to interest and sinking fund pay- 
ments; that scaling down of the princi- 
pal on even the small scale of 1932 would 
be impossible; that perhaps some reduc- 
tion of interest and sinking fund service 
would be necessitated. 
RUMORS OF WAR 
BENES, spokesman of the Little 
Entente, gives new figures of 
® the arms alleged to have been 
smuggled from Italy into Hungary via 
Austria; namely, 180,000 rifles and 200 
machine guns. M. Benes demands an im- 
mediate investigation by the League of 
Nations or action by the British and 
French Governments. The Little Entente 
demands the names of senders and re- 
ceivers and that the arms still on Aus- 
trian territory be destroyed or returned 
to the country of origin. It is hinted 
that the shipment protested is only the 
latest of several. 
Notes 
On Feb. 4 Italy denounced the cus- 
toms, or preferential duties, section of 
the Italo-Russian treaty of 1924. The 
main section of the treaty, under which 
Italy recognized the U. S. S. R. and 
agreed to establish diplomatic and con- 
sular relations, continues in force. Italy 
was dissatisfied that Italian imports 
from Russia should .so greatly exceed 
exports to Russia. 
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NDER this initial are 
given the conclusions 
of a majority (three 
members) of the Na- 
tional Transportation 
Committee, which was 
organized on Oct. 7, 
1932, at the request 
of many insurance 
companies and other holders of railroad 
bonds, to consider the situation of the 
rail carriers and recommend measures 
for the improvement of their condition. 
Calvin Coolidge, the original chairman 
of the committee, died last month. This 
majority report is signed by Bernard M. 
Baruch, Clark Howell and Alexander 
Legge. Ex-Governor Alfred E. Smith, 
the remaining member of the committee, 
presented an independent report, the 

substance of which is reprinted begin- 

ning on the fourth column of this page. 
Dr. Harold G. Moulton of the Brook- 
ings Institution of Washington, was se- 
lected by the committee to organize a re- 
search staff. The results of the work of 
this staff on very voluminous material, 
with Dr. Moulton’s independent conclu- 
sions based thereon, will be published 
shortly by the Brookings Institution. 


CONCLUSIONS OF THE 
COMMITTEE 


I. The railroad system must be pre- 
served. Changed conditions require new 
policies, but not abandonment of railroad 
regulation. The development of regulation 
and of new methods of transport make it 
unnecessary for government further to 
create and foster competition with or 
among railroads as a defense against 
monopoly. That is an expensive and in- 
effective attempt to do indirectly what 
government has shown its ability to do 
directly. Regulation is sufficient. Gov- 
ernment policies should be freed of any 
purpose either to favor or to handicap 
any form of transportation with relation 
to any other form. We cannot solve the 
problem on the theory upon which horses 
are handicapped in a race. In a fair field 
and no favor competiton should be per- 
mitted to decide the result. Regulation 
should not attempt to “run the business” 
of transportation. It should concentrate 
on protecting the public against discrim- 
ination and extortion and on requiring 
the most efficient service at the lowest 
competitive cost. 

(1) Parallel lines and systems are 
wasteful and unnecessary. Regional 
consolidations should be hastened and, 
where necessary, enforced, looking 
eventually to a single national system 
with regional divisions and the elimina- 
tion of all excess and obsolete lines and 
equipment. Neither holding companies 
nor any other device should be per- 
mitted to hinder consolidation or evade 
the letter or the spirit of regulatory 
law. 

(2) Unprofitable railroad services 
should be replaced by cheaper alterna- 
tive transport methods. 

(3) Railroads should be permitted to 
own and operate competing services, 
including water lines, but regulatory 
jurisdiction should be extended to 
water rates and practices in coastal, 
intercoastal and lake shipping to re- 
lieve commerce of present chaotic con- 
ditions. Congress should promptly 
clarify its intention on the long-and- 
short-haul clause of the transportation 
act. 

(4) Government assumption of all 
or part of the costs of inefficient 
competing transport as a defense 
against monopoly is no longer war- 
ranted and should be abandoned. As 
a general principle inland waterways 
should bear all costs of amortization, 
interest, maintenance and operation of 
the facilities for their navigation. If 
they cannot bear such charges and com- 
pete with other forms of transport, 
they should be abandoned. The St. 
Lawrence Waterway should be tested 
by this rule of self-support and if it 
fails in that test the pending treaty 
with Canada should not be ratified. 
Governmental commercial operation of 
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The National Transportation Committee Proposes 


New Policies for Railroads 


the actual facilities of transportation, 

such as barge lines, should not be con- 

tinued. 

(5) Automotive transportation should 
be put under such regulation as is 
necessary for public protection. It 
should bear its fair burden of tax but 
only on a basis of compensation for 
public expenditure on its behalf, plus 
its share of the general tax load. 
Neither tax nor regulation should be 
applied for any purpose of handi- 
capping the march of progress for the 
benefit of the railroads. 

(6) Wages and working conditions 
of labor in transportation are deter- 
minable by established procedure in 
another forum and are not within the 
scope of this inquiry. There should be 
no heavier burdens on the railroads in 
employing labor to operate automobiles 
than on their competitors. In the rail- 
roads (as in other industries) rates, 
capitalization, salaries and wages must 
all follow changing economic condi- 
tions, but none shall be sacrificed for 
the benefit of others. 

(7) Beacons, weather service and 
similar auxiliaries to air traffic should 
be maintained at public expense, and 
air transport should be encouraged dur- 
ing its development stage, but we be- 
lieve that every such service should 
ultimately pay its own way. 

(8) The committee has no recom- 
mendation to make on pipe lines. 

II. The policy of trying to appraise 
railroad properties on some selected ba- 
sis of valuation and then saying that 
they are entitled to earn a fair return on 
this appraisal should be reconsidered. 
Where competition with trucks and other 
methods exists, it will determine rates. 
In other cases rates must be regulated, 
but the basis of costs of operation under 
efficient management is a better general 
guide than any attempt to preserve capi- 
tal structures regardless of economic 
trends. We see no reason why the rate- 
making rule should not say in plain Eng- 
lish that railroads are entitled to make 
a re profit based upon costs of 
efficient operation and that they are not 
entitled to earnings merely to preserve 
present structures if overcapitalized. 

III. The railroads should do much that 
they have not done to improve their 
condition without any government help 
at all. They should promptly be freed 
of all unnecessary restrictions on the 
doing of it. It has been estimated that 
less than a 20 per cent increase in traf- 
fic would put most of them on an earn- 
ing basis. In view of the narrowness of 
this margin of loss and of the very great 
savings possible in railroad operation, we 
regard their outlook as far from hope- 
less. 

(a) Railroads should adopt the com- 
peting methods of which they complain. 

(b) Railroads should cooperate to 
reduce competitive expense. 

(1) Unnecessary services should be 
abandoned. 

(2) Metropolitan terminals should 
be consolidated and unnecessary facili- 
ties scrapped. 

(3) Cireuitous 
eliminated. 

(c) Financial 
be improved. 

(d) Transport methods and equip- 
ment should be brought up-to-date. 

(e) In view of what could be done 
by better management, the general 
outlook seems far from hopeless. 

IV. Regulatory jurisdiction should be 
extended to the whole national transpor- 
tation system but applied only to the ex- 
tent aargenn! for public protection. The 
existing regulatory mechanism of the In- 
terstate Commerce Commission is inade- 
quate and should be improved by reor- 


haulage should be 


management should 


ganization without expansion or in- 
creased expense. 

V. Emergency recommendations. 

(1) Corporate reorganization can 


and should be facilitated by revision 
of the bankruptcy procedure. 

(2) The recapture clause should be 
repealed retroactively. 

(3) The statutory rule of rate-mak- 
ing should be revised. 


(4) “Adequate security” does not 





necessarily mean “marketable collat- 
eral.” 


POINTS IN THE MAJORITY 
REPORT 


In the text of the majority report, fol- 
lowing the statement of conclusions, each 
of the: separate conclusions is repeated 
and is followed by a discussion of the 
matters and problems which each con 
clusion summarizes. The following ex- 
cerpts present the main points of the 
majority discussion, the conclusions 
printed above being omitted: 

(a) Governmental fostering of com- 
petition is no longer necessary 
defense against monopoly. 

In so far as government policies 
have been designed, by Federal inter- 
vention, to create and maintain com- 
petition with or among railroads as a 
defense against monopoly, they should 
be abandoned as wasteful and unnec- 
essary. Regulation is suf ficient. 

(b) Regulation should provide a fai 
field and no favor. 

With the danger of railroad mo- 
nopoly going or gone and (whether go- 
ing or gone) completely controlled by 
regulation, government has a positive 
duty to see to it that neither the rail- 
roads nor their competitors are eithe? 
unduly handicapped or unduly advan- 
taged. Thereafter, in a fair field and 
no favor, economic competition must 
decide the question of survival under 
private ownership and operation. 

(c) Regulation should not be aban- 
doned. It should be put on the semple 
basis of public protection. 


as da 


If these conclusions on general prin 
ciples are correct, several changes in 
policy flow inevitably therefrom, viz: 

(1) Parallel lines and systems are 
wasteful and unnecessary. Regional 
consolidations should be hastened and, 
where necessary, enforced, looking 
eventually to a single national system 
with regional divisions and the elimi- 
nation of all excess and obsolete lines 
and equipment. Neither holding com- 
panies nor any other device should be 
permitted to hinder consolidation or 
evade the letter or the spirit of regula- 
tory law. 

(2) Unprofitable railroad services 
should be replaced by cheaper alterna- 
tive transport methods. 

(3) Railroads should be permitted to 
own and operate competing services, 
including water lines, but regulatory 
jurisdiction should be extended to water 
rates and practices in coastal, inter- 
coastal and lake shipping to relieve 
commerce of present chaotic conditions. 
Congress should promptly clarify its 
intention on the long-and-short-haul 
clause of the transportation act. 

(4) Government assumption of all 
or part of the costs of inefficient com- 
peting transport as a defense against 
monopoly is no longer warranted and 
should be abandoned. As a general 
principle inland waterways should bear 
all costs of amortization, interest, 
maintenance and operation of the 
facilities for their navigation. If they 
cannot bear such charges and compete 
with other forms of transport, they 
should be abandoned. The St. Lawrence 
Waterway should be tested by this rule 
of self-support and if it fails in that 
test the pending treaty with Canada 
should not be ratified. Governmental 
commercial operation of the actual 
facilities of transportation, such as 
barge-lines, should not be continued. 

(c) Government Barge Lines 

Argument for and against govern- 
ment operation of barge lines was 
strongly pressed before us. * * * We 
think that actual government operation 
of the facilities of transportation, wholly 
or partly at public expense, is unjust to 
the vast majority of people and unwar- 
ranted by any argument that has come to 
our attention. 

(d) Inland Waterways in General 

We recommend that the Congress give 
consideration to the formulation of a con- 
sistent policy on inland waterways. We 


Continued on Page 286 











ORMER Governor Al- 

fred E. Smith’s re- 
port is much briefer 
than that of the ma- 
jority of the commit- 
tee. On some points 
discussed at length in 
the majority report, 
Mr. Smith takes an 
»ypposed view. In regard to other ele- 
ments of the problem his program tends 
to be somewhat simpler, and in some 
respects more drastic than that of the 
majority report. The first few para- 
graphs of Mr. Smith’s report are quoted 
below, followed by brief excerpts repre- 
senting the other main points in his 
discussion. 
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SUPPLEMENTAL REPORT OF 
ALFRED E. SMITH 


While I am in substantial agreement 
with the greater part of the committee’s 
report, this supplementary memorandum 
states my conclusions in my own lan- 
guage, placing the emphasis where I 
think it belongs. 


Emergency Action 


As to emergency action, I recommend 
the following: 


1. The recapture clause of the trans- 
portation act should be repealed retro- 
actively. 

2. A debtor relief act, with a special 
provision governing railroads, which 
will have for its object scaling down 
debts and composing differences with- 
out bankrupctcy receiverships, should 
be passed, but its operation should be 
for the period of the emergency only, 
which for the purposes of this act 
should be declared to end on Jan. 1, 
1935. 


After most careful consideration, I 
cannot recommend as an emergency 
measure that there is immediate need of 
action by Congress to make a new statu- 
tory rule of rate making, nor that the 
present powers of the Reconstruction Fi- 
nance Corporation to make loans to rail- 
roads should be extended or materially 
changed. Specifically, I believe no useful 
purpose will be served at this time by an 
extension of the powers of the Recon- 
struction Finance Corporation with re- 
gard to railroads so that they can make 
additional loans without full collateral, 
upon the assumption that railroad rates 
will be adjusted in such a way that these 
loans are bound to be repaid. 

Coming now to the basic troubles which 
afflict the railroads, I have considered 
carefully the diagnosis offered by nu- 
merous groups and individuals, and the 
corresponding cures. No purpose would 
be served by extended analysis and com- 
ment because this subject is fully cov- 
ered in the report of the staff. My con- 
clusions are stated herein in summary 
form. * * * 

As to the subject of competition by 
air, water, pipe and highway lines, 
believe that the effect of competition of 
these lines upon the railroads has been 
exaggerated. Drastic regulation of com- 
peting services is not the solution of the 
railroad problem, and such regulation 
should be established only in the general 
public interest. Regulation is expensive. 
It is bureaucratic. Once established it 
expands and it paralyzes private initia- 
tive without offering constructive leader- 
ship. I believe that the air lines should 
be left as they are at the present, with 
no more regulation than is now provided 
for. This is a new field, and the less 
private initiative is interfered with, the 
better it will be in the long run. * * * 

The pipe lines are built. They serve a 
very limited purpose. They present no 
serious menace to the railroads. I see no 
advantage in extending regulatory con- 
trol over them. 

As to water transportation, with par- 
ticular references to inland waterways, 
I believe that governmental subsidies in 
this field should be curtailed, not pri- 
marily because they result in unfair 
competition with the railroads, but be- 


Continued on Page 286 
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poss of 0.2 point car- 
ried the Annalist 
Weekly Index of 
Wholesale Commodity 
Prices down to 81.0 on 
Tuesday, Feb. 14, 
from 81.2 (revised) 
the week previous. 

44] Losses in steers, hogs 
and gasoline - were largely responsible 
for the week’s decline, offset in part by 
higher meat prices. 

Foreign price levels, unlike our own, 
appear to have reached a measure of 
stability. The January indices for Can- 
ada and the United Kingdom show de- 
clines from the month previous of 0.2 
and 0.7 per cent, against a 3.9 per cent 
decline for the United States, while that 
of France, still on the gold standard, 
was unchanged. Italian and German 
monthly indices for January are not 
available, but the Italian weekly index 
declined 0.9 per cent from Dec. 18 to 
Jan. 15, ant, the German 1.6 per cent 
from Dec. 21 to Jaf. 18. The greater 
loss fof the German index doubtless re- 
flects the progress in the enforced defla- 
tion that has been the German Govern- 
ment’s policy. 

January figures for Japan are not 
available, but the December index shows 
an increase of 3.8 per cent for the month 
alone, and of 22.3 per cent from Decem- 
ber, 1931, reflecting the depreciation of 
the yen to 20.886 cents for December, 
from 43.840 in Décember, 1931. As the 
Japanese currency has apparently not 
been greatly expanded, the fall of yen 
exchange is attributable in part to the 
heavy governmental bond issues for re- 
lief purchases and for financing the 
Manchurian campaigns (of government 
expenditures estimated at 4,180,000,000 
yen for the fiscal years 1932-33 and 
1933-34 about 1,500,000,000 yen are re- 
‘ported to be covered by bond issues), in 
part to fears lest Manchuria continue a 
heavy financial drain for an indefinite 
period, and in part to lack of confidence 
by other countries in the sobriety of 
future Japanese economic and political 
policy. 

Among other countries of the Orient, 
Indian prices, after the August world 
price advance, have been firm down 
through November, the latest month 
available. Chinese prices <leclined steadily 
from April, 1932 to October, but were 
unchanged in November. Australian 
prices in October were considerably 
lower than in September, but were only 
slightly under the January, 1932, level. 
New Zealand prices, after having been 
fairly steady from April on, declined 
sharply in October and November 
DOMESTIC AND FOREIGN WHOLESALE 


PRICE INDICES 


(Measured in currency of coun 


1100.0) 
justment for depreciation; 191 _ 4 


1933. . . Mo 
. 82.4 85.7 88.4 0 —3.9 


os 99.8 100.0 101.2 108.4 —0.2 — 7. 
gee at RS BAB hf = 
cet — 
Germany. - 92.4 93.9 {00.0 1-16 t— 10.9 
Italy .... * 299 302 326 {—1.01— 53 
Japan... * 139.5 $134.4 120.5 $43.8 $422. 
*Not available. tJuly, snes Oe Com- 

ms from Nov., to Dec., , and 


1931, to Dec., —_ trevinca. 


Indices used: U. A., Annalist; Canada, 

_— a ‘of ‘Statistics; United 

Kingdom ty of Trade; France, Statis- 

Germany, Federal ‘Statisti- 

isrhe "Office: eo Milan Chamber of Com- 
; Japan, Bank of Japan. 


Othemts steer prices resumed their 
seasonal downward trend as was to be 
expected after last week’s interlude, the 
Chicago average for choice heavy steers 
declining to $5.88 from $6.19. Chicago 
hogs reacted from last week’s unusually 
sharp advance, the average dropping 10 
cents to $3.69, but the loss was contrary 
to the usual movement for this time of 


year. 


corn, oats, rye, flour, cotten, eggs, hide 
and leather, while beef, veal and butter 
were higher, together with the textiles. 
Tin and zinc were lower. 
Other losses were recorded in 


Gasoline prices were again reduced, 


Outstanding Features in the Commodities 


as the storm and cold weather curtailed 
demand, the refinery gasoline average 
falling to 3.5625 cents a gallon*on Feb. 
10, from 3.7185 the week previous. Aver- 
age daily crude production for the week 
ended Feb. 11 was reported at 3,025,000 
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60 ruaw JASOWD SFUAWSIASOND J FAs SASOND IF MAM J JA SONDIF MAM JIASONDJFMAMIJASOND 
19. 1929 1930 193! 1933 


1. Farm 2. Food 3. Textile 4. cella- Com- 
Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
eb. 14, 1933... 62.2 87.7 *65.3 104.6 3 7 10s.8 95.2 * 68.6 81.0 
penne .+63.4 86.2 +65.0 105. 33.8 106 95.2 69.7 81.2 
Jan. ii cateess 60.9 85.9 65.2 05.8 93.9 95.2 69.5 80.3 
Feb. 16, 1932... 76.3 94.7 78.9 124.4 . 96.3 ae: ? 96.5 84.2 92.2 

¢Provisional. tRevised. 

For weet figures from Nov. 9, 1926, ta Nov. 1931, see THE ANNALIstT of Nov. 6, 
1931, 6 and 757. For weekl figures from Pulp 7, 1931, to Oct. 4, 1932, see THE 


ANNALIST “of Oct. 7, 





COMMODITY PRICES (1913—100) 
(Unadjusted for Seasonal Variation) 





1932, to January, 1933, see 


pdm No. 2 


Corn. No. 2 yellow. (ou) Git coy aaaecacres 
Oats, No. 3 white (bu.)....... 
Rye, No. 2 white (bu.)....... 
Barley, malting 
Cattle, choice heavy steers, Chi 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New Yerk Prices Except as Noted) 


1932, page 479. 


INDEX OF WHOLESALE 


— —r 15S 











red, i. f. domestic (bu.).... 


upiand ( 


C—O ee 






9160 ib. i 


e a dy tib. Dn tcccenbeeeae 


Weal, Ohio delaines, scoured (ib.)......... 


Coffee, 


tos 
Coffee, Rio No. 7 (ib 
Flour, fancy ennsee 
rd, prime Western (100 


Sugar, refined (Ib.)............222 72: 
N 





il, bleachable (100 Ib. BP rT 


Cottonseed o 
Printcloth, 38%. -inch, 64x 
Cotton sheeting, brown, 


unbranded double cuts (yd.) 
Coen, Tare. Southern deste warps, No. 
.) 


we ed yarn 
weaving, 60s (ib.) 
ilk, 73%" ane, Japan, 13-15 size, for 
delivery (ib.) 
Ra 50 denier, Ist quality (ib.) 


near-b 


60, 5.35 ( 
36-inch, 


yon, 
Coal, Seaiwacite. stove, company (net ton). 
mine run, Pitts- 


Coal, 
burgh (net 


Gasoline, at 


Reporter av'ge at 
Petroleum aK 


on 


bituminous, 


steam, 


Mss cadens sdeeneges aghebak kes 
Coke, Connellsville furnace, at oven(net ton) 


fge at 2 Oil, 
r 


Pi 
Finished stec steel, Iron Age com 
Cop r, electrolytic, deliver 


* Paint Fs pan, 
— - centres 
t nt “and 


il, 
Rey ay av’ - ba 10 fields “ib. ). 
m Age composite (gros: 


n). 
ite 1100 "ib. b. 
Conn. (Ib.).. 


eee seer esesssees PUR 


Tin, 3 Ort re 


Zinc, St. Louis (Ib.) 
aaker General mts. Contractor monthly 
composite (1,000 f "15. 


Brick, General Bide. Contractor monthly 


com 


-_ e Ql, 
Structural steel, General Bldg. Contractor | 
monthly compastte (100 Ib. 


Cement, ven) 


composite ( 


Bldg. Contractor monthly | 


bb 
Leather, Union ib. re eer ere 
Hides, heavy native steers, Cotenge (ib.).. 
popes, ne eqetract Ge 


Pa) 


No. 1 


t (ib.) Sosecenpes 


Ru per. wrteedana thick yo GPa ccececces 


*Monthly prices as of Jan. 15, 1933, 


Dec. 15, respective le 
tionthiy average for February, 1932, on revised basis of compilation. fist | : 
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or monthly 
HE ANNALIsT of Feb. 


‘60 
1932 


6. 3. Mis- All 
5. Building 1. Chem- 


eve es of weekly figures from Ma 
"1988, page 198. ” 


Feb, 14, 1933. Feb. 7, 1933. Feb. 16, 1932. 
9. $0. 7 

z F ‘51 

2 @.26Y, '26@.26%, 3540. 

‘ 45%, ‘39%@.4: ‘6412 @.65%, 
5.88 e 6.19 ms 9.125 e 
3.69 3.79 3.96 

‘Ai ‘46% 58% 
10.50-11.50 9.50-10.50 12.50-15.50 
OBR 14.25 . 16.50 ‘ 

“0300 0303 ‘os 

‘ 09%, sie sate 
oh 5.00-5.70 5.25.95 
4.30-4.40 4.45-4.55 5.40-5.50 
3.55 3.50 4.20 

03% 034-.03%, :03%-.03% 
* 03%-.03% 03% 04% 

14 14 15% 

87% 87% 1.15 
1.20-1.25 1.18-1.23 1.87-1.92 

-60 60 "15 
7.25 7.25 8.00 
1.20-1.30 1.20-1.30 1.35-1.50 
1.75 1.75 2.25 

035625 037185 04 

.663 663 : 

18. 56 13.56 14.48 

1.923 1.923 +1 926 

05 05 

02875 ‘0300 j 

"2360 :2370 "22 

:0260-.0265 10275 7 02825 

50 *15.50 *16.46 

*11.73 *11.73 *12.00 
* 1.60 * 1.50 

a, . 2.05 * 1.93 

04 05 06% 

00" 45.00 Be 

oe ou 


15, 1932, and Feb. 











barrels, or 3,250 under the week pre- 


vious. 
DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. 

i, Serer 6.05 4 j 3.79 
| ee See 6.05 -67' / 3.96 
es Saper 6.15 d 4 3.72 
i 3 Saree 6.15 d 3.74 
 *s oer 6.10 : 4 3.72 
ff Ree Holiday. 3.73 
 eperer 66%, 39% 3.69 
Cotton — Middling upland, New York. 

Wheat—No. 2 red, pow. ce. i. f£., domestic, 
New York. Corn—No. yellow, New York. 


Hogs—Day’s average, endcapo 


WHEAT 


|MALL net losses for the week were 
reported for wheat prices. On 
Wednesday and Thursday of last 


week, the Chicago market advanced 1, 


to 2 cents on the strength of last week’s 
storm, only to fall back again Thursday 
afternoon and Friday, as the weather 
moderated, and the excessive world stocks 
forced themselves back on the market’s 
attention. After a quiet pre-holiday 
Saturday, prices dropped a cent Tuesday, 
upon news of the Michigan banking 
trouble. May closed at 46%, compared 
with 47% the Tuesday previous. Spot 
prices were fractionally lower in most 
markets. 

Further damage seems to have been 
done to the Winter wheat belt and in 
the Pacific Northwest by the cold wave 
and storm. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 
partments of Agriculture and 
Commerce) 
7—~Week Ended get day— 
Feb. 11, Feb. 4, Feb. 13, 
1933. 1933" 1932. 
Commercial stocks at 
end of week ....... *153, +4 *155,552 215,281 
Exports for week. 245 1,342 
tExports for 33 w’ks 19,308 .-. 66,533 
*Toledo stocks (3,211,000 bushels on July 
23, 1932) not included: previous week re- 
vised. +Season to date, commencing June 
27, 1932, and June 29, 1931. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 

7~Week Ended Friday—, 
Feb. 3, Jan. 27, Feb. 5, 
1933. 1933. 1932. 
Elevator stocks and 
— - end of w’k 230,126 *229,187 193,418 


3,982 2,935 2,754 
y ... J = a w’ks. 138,407 .-. 83,575 

*Revised. +Season to date, commencing 
July 29, 1932, and July 31, 1931. 


CHICAGO GRAIN FUTURE PRICES 


—— 
—Sept.— 
High: slow. High. i. High. Low. 
Feb. 6.. 48% . u 48% 4 48 
Feb. 7.. 48 47% 4 ATH A 49 
Feb. 8 40 A 48% 50% .49% 


Feb. 9.. 49% - 49% 481, (50% 14 
Feb. 10.. ‘3 4T% «48% (48tf “49%2 “49 
Feb. 11.. 48° 47% (4 ‘48 «149% “49 


Wk’'s rge. .4 46% .49 4% 50% .48 
= Holiday. m . 7 

‘eb. d i 47 A d . 
Feb. 15 i, r 47%, Pith ‘$e 
- 


mE 65 52 45 
Range. | Sp.8 3% fo! pew Ja.ll Ja. 


— 
—M a han —Sept.— 
High. Lo w. High. "Low. 
Feb. 6.. .26 q -- 27 28% . 
7.  S 2644 = ; ; ae 388 : 
‘eb. ° ‘ ‘ 27 -29 -28 
Feb. 9. 25 F 27 .291% an 
Feb. 10. d F 27% .29 28%, 
panes 1l.. .26 ca = .27% .29 ; 
27 ‘ P 
Feb. 18 8 Halidae” wh IK 
e .27 ‘ P 
2 2 2 eee 


OY 403 ra aig %, 3% * 28 28Y, 
Range. | Au30 De.28 Oci De 8 jail red 
Exports of United States wheat an 

flour continue to run far under a year 

ago, total shipments for the second half 

of 1932 being reported at 25,297,000 

bushels, 66 per cent under 1931. Brazil 

was the only country to run ahead of 
last year, entirely because of the heavy 
shipments in fulfillment of the Farm 

Board wheat-coffee trade. Shipment of 

the 2,500,000 bushels, commenced in Sep- 

tember, 1931, will be completed during 
the present month, and wheat exports 
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to Brazil may then be expected to show a 
sharp contraction. 


EXPORTS OF UNITED STATES WHEAT 
AND FLOUR 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by the 
Department of Agriculture) 


—J ap Seem 








Dec., Dec., . 

1932 1931. 1932. 1931. Ch’ge. 

Unit. Kingdom. 19 1,072 1,797 13, 1 
Belgium ....... 298 982 1,512 6,994 —78.4 
CS ae lll 476 1 5,615 —81.3 
Greece ......... 273 2,878 byt —36.3 
OS eee 80 227 2, —60.9 
Germany ...... 4 867 314 2,508 —87.5 
Other Europe... 171 330 2,287 4,734 —51.7 
Total Europe. 684 4,227 10,810 40,808 —73.5 
eee 8 429 497 5,284 —90.6 
eee 46 56 275 1,174 —76.6 
ee akan 370 = 347: 1, 2,008 —21.0 
RRO 1,306 1,846 7,795 5,850 +33.2 
*China ......... 146 4,016 1,689 17,421 —90.3 
SRR a 88 1,633 —94. 
Philippines .... 208 1,376 1,640 —16.1 
GY a s's-rece0 1,781 596 4;520 6,497 —30.4 








Total ouaete. 3,549 12,101 28,636 82,31 —65.2 
tNet imports.. 37 (805 3,339 _ 7,808 —57.2 


Net exports... 3,512 11,296 25,297 74,509 —66.0 
*Including Hongkong. tLess re-exports. 


COTTON 


E cotton market advanced 20 to 

30 points last week, only to lose 

most of the gain on Tuesday, when 
the Michigan bank holiday sent prices 
back downward. Prices advanced stead- 
ily last week, with the support of Wall 
Street and trade buying and of reports 
that the Senate Agricultural Committee 
would recommend a bill to pool the gov- 
ernment-controlled stocks. On Tuesday 
prices declined sharply in an active ses- 
sion under selling pressure of brokers for 
the cooperatives, long liquidation and 
stop-loss sales, brought on by the Michi- 
gan situation, but partially recovered 
later, March closing Tuesday at 5.91 bid, 
against 5.97 bid on Tuesday of last week. 
Spot markets were little changed, with 
foreign demand definitely lower. Spot 
middling at New York was 5 points lower 
for the week, selling down to 6.00 on 
Tuesday. 

Some plowing was accomplished dur- 
ing the week, but in most areas farm 
work continues backward. An increased 
cotton acreage remains in prospect. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

—W’k Ending Thurs.,—. Year's 
Feb. 9, Feb. 2, Feb. Be Pr 


1933. 
Movement Into Sight: 
During week ..... 169 261 328~—~—tw«w 
Since Aug. 1...... nan - 12,189 —14.1 


Dehveries Durin, 
To domestic me. 92 105 «1115 
To foreign rills.. 151 102 «168 


To all mills....... 243 © «-207+=—=— «283 
Deliveries Since Aug. 1 
To domestic mills. 3,232 -.. 3,414 — 5.3 
To foreign mills.. 4,443 ... 4,405 + 0.9 
To all mills....... 7,675 ... 7,819 —1.8 
Experts: 
Daring week ..... 144 264 200 a 
Since Aug. 1...... 5,207 ... 5,362 — 2.9 


World ‘eny Supply (Thursday): 
World t 9,602 9,676 9,598 0.0 


Week's - -+. 74 445 = 
U. @ A. oniy..... | 6,745 6,812 6,949 — 2.9 
Certificated Stocks: 
ursday ......... 379 378 563 —32.7 


Carded Cotton Cleth Reese: 
N.Y. Times index* —97.4 96.5 94.1 + 3.5 
oWeek ended Saturday prior to om te 
shown; adjusted for seasonal variation 


DOMESTIC COTTON ACTIVITY 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


Year's 
Jan., Dec., *Jan., ow 
1933. 1932. 1932. P. C. 
Consumption: 
EN tiie v etiam 471 4400 $435 + 83 
August-January. 2,811 --. 2,626 + 7.0 
Month-End Stocks: 
In consuming es- 
ae ye s .. 1496 1,530 1,638 — 87 
In public storage 
& warehouses. -10,021 10,350 10,039 — 0.2 
CE Trae 11,516 11,880 11,678 —14 
Exports 
Month Se aot 794 1,040 920 —13.7 
August-January. 5,040 .-. 4,957 +17 
Cotton Spindles (006): 
Number active. .23,767 23,775 25,008 — 5.6 
*Revised. 


Domestic cotton consumption in Jan- 
uary was reported at 471,000 bales, 
slightly below estimates, against 435,- 
000 a year ago. For the five months 


through January, consumption amounted 
to 2,811,000 bales, 7 per cent above the 
previous year’s 2,626,000. January ex- 
ports of 794,000 bales were 13.7 per 
cent below a year ago, although exports 
for the five months, at 5,040,000, were 
still 1.7 per cent ahead of last year. 

Domestic cotton cloth activity showed 
definite improvement last week, with 
sales of some lines far in excess of pro- 
duction, according to the Cotton Ex- 
change Service. Prices on the more ac- 
tive lines advanced, though on some of 
the others concessions were made. The 
New York Times adjusted production in- 
dex advanced again, rising to 97.4 for 
the week ended Feb. 4, from 96.5 the 
week previous, and 93.0 for the week 
ended Jan. 14. European mill activity 
has been less satisfactory, but Japanese 
mills continue to maintain a high rate 
of operations. 


NEW YORK COTTON ages PRICES 


——Mar.— _ ——May—— ——July—— 
High. Low. High. ‘Low. High. 
Feb. 6... 5.94 5.72 6.08 5.85 6.21 5,98 
Feb. 7... 6.02 5.86 614 5.99 6.28 6.14 
Feb. 8... 6.08 5.93 622 6.06 6.34 6.18 
Feb. 9... 6.10 6.00 6.22 6.15 6.35 6.27 
Feb. 10... 6.14 6.06 6.27 6.19 6.40 6.31 
Peb. 11... 6.17 601 630 615 642 6.28 
Wk's rge. 6.17 5.72 6.30 5.85 642 5.98 
Feb. 13... Holiday. 
Feb. 1 6.06 5.77 6.20 5.90 6.31 6.00 
Feb. 15... 5.98 590 6.12 6.03 6.23 6.15 
Feb. 15 
clos 5.95 6.08@6.09 6.20 
Contracts 9.84 5.53 9.93 5.65 10.00 5.75 
Range! Au.29 De.8 Au.29 De.8 Au.29 De.8 
——Oct.—- ——Dec.—— ——Jan.—— 
High. Low. High. Low. High. Low 
Feb. 6... 638 6.18 652 630 655 6.35 
Feb. 7... 6.47 6.31 659 643 663 6.49 
Feb. 8... 6.54 640 6.66 6.52 6.67 6.57 
Feb. 9... 6.54 647 6.67 659 668 6.64 
Feb. 10... 6.59 650 6.70 664 6.75 6.70 
Feb. 11... 6.64 642 6.73 6.57 6.77 6.63 
P rBe. 6.64 618 673 630 677 6.35 
Feb. 13... Holiday. 
Feb. 14... 6.49 6.20 661 635 666 6.40 
Feb. 15... 6.44 635 656 648 659 6.54 
Feb. 15 
close ... 6. ee 6.57 
Contracts 7.16 5.93 6.30 6.82 6.35 
Range. No.11 De.8 = 11 Fe.6 Ja.26 Fe.6 


HIDES 


HE hide futures market advanced 
T last week, ending in gains of 10 to 

15 points on Saturday, but lost the 
gains in a more active day Tuesday, in 
sympathy with the Detroit bank situa- 
tion. New March closed at 5.00 bid on 
Tuesday, against 4.95 bid a week ago, 
after touching 5.20 Saturday. Spot prices 
tended lower. Trade reports look to a 
better spot demand as the Spring shoe 
season gets under way. 

December shoe production of 20,095,- 
000 pairs was 2.8 per cent higher than 
@ year ago, but production for the en- 
tire year, reported at 313,290,000 pairs, 
was 2,950,000 pairs, or 0.9 per cent be- 
low the 1931 total, reflecting the low 
production levels of last Spring and Sum+ 
mer. Trade estimates place January 
output at about 21,000,000 pairs, or 200,- 
000 pairs under January, 1932. January 
sales are reported to be less than in De- 
cember, although output was estimated 
to be higher. 


PRODUCTION OF BOOTS AND SHOES 


(Thousands of pairs, rubber excluded; as 
reported by the Department of Commerce) 


Year’s 
Dec., ko 
1932. 1932 1931. P, 
Month ....... ,095 a 19,556 +2.8 
_ je 313,200 =... 16,240 —0.9 
*Revised 


NEW YORK HIDE FUTURE PRICES 
Mar. (new) ——June—— ——Sept.—— 
me. Low. r. High. Low. High. Low. 


Feb. 6.. 85 5.85 
Feb. 7.. 5.45 5.45 5.85 5.85 
Feb. 8.. 5.45 5.45 scam ee 
 & Saaeee -- 5.45 5.45 5.85 5.85 
Feb. st ae --» 5.50 5.50 5.85 5.85 
Feb. - 5.20 5.20 5.55 5.50 5.95 5.91 
yee ae 5.20 5.20 5.55 5.45 5.95 5.85 
+ + - fee, 

ren. . 5.10 5.08 a - ne 5.90 5.79 
Feb. 1S.; a: fide fe 5.85 5.85 
“aan ~y 5.cegs. 15 ype | 45 5.77@5.83 
m.. FF 9.01 455 9.60 5.00 5.60 

Range.’ Sp.8 Je.17 Sp.1 Je.27 Oc.6. De.17 


COFFEE 


another quiet week, coffee prices 
tended downward, trading being re- 
stricted by the dullness of the actual 
market and by uncertainty as to the 


significance of the substitution of the 
new National Coffee Department of the 
Brazilian Government for the old Na- 
tional Coffee Council. March Santos 
closed at 8.13 bid and offered on Tués- 
day, against 8.20 a week ago, and March 
Rio at a nominal 5.63, against a nominal 
5.68. 

NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 yeas oe =A 


—__Mar.— 
He Low, High. Vow. 
BO Be cssiccse coe ES 
Sere 5.72 i ef; é ; 
Sees 5.72 5.72 
Tl Serer 5.70 5.68 5.48 5.43% 
i Ae 5.61 5.61 ree ; 
Se Serre ‘ ; 
Week's range. ... 5.78 5.61 5.43 65.43 
3 Serre patey 
i Rar 5.64 63 5.39 5.sy 
3 ero 5.62 5.61 5.40 5.40 
Feb. 15 close......... . - _ ‘. . or. 
f F 

Contract Range..... ) My. ol Fe. omy +4Sp, 3 

mak Pew. ——Se — —Dec.,'33— 

High. w. High. Soe. se Low. 
ee a ass sa i 4.88 
3 eee ... 5.00 5.00 
Pe c<. wee ine a : 
i See ... 5.03 5.01 4.85 4.85 
Feb. 10 re we 4.87 4.87 
Feb. 11 une 4.83 4.83 
Wk's rge. ... rr 5.03 5.00 4.88 4.83 
Feb. 13... Holiday. 
Feb. 14... 5.13 5.11 4.90 4.90 4.83 4.80 
Feb. 15... 5.10 5.10 ... 4.83 4.83 
Feb. 15 
- Close ... 5.10@t5.11 4.91* 4.80* 


Contract § 6.20 5.08 5.84 490 5.30 4. 
Range. | Sp.22 Ja.16 Oc. 11 Fe.14 De.23 Fe.14 
*Nominal. tTrading. tBid.and offer 


BASIS SANTOS NO. 4 egachapaenn 8 hd 


His zh. "Low. Hise. Vo Ow 
a Serres 8. .22 7.74 
ee err 8.22 8.19 ; 
aire 8.18 8.16 7.77 7.75 
IE. See - 8.23 8.17 7 7.75 
= SS 8. 8.19 7.82 7.76 
I ere zn sae . 
} : range. . 8.25 16 7.82 7.74 
din Gia 6- eine armas Holida 
Feb. 71 pede acbaneceses 8.18 15 7.74 7.74 
SSS 8.16 8,1 
BB GOR, 00sec aa = oui’: 
f 70 
Contract Range..... .Sp.23 Sp.29 Sp. 23 Sp.29 
—July—— ——Sept.—— —Dec.,’33- 
High. Low. High. Low. High. Low 
Feb 7.45 7.42 7.19 7.15 7.00 


6 , , . : 
o> 7... 7.44 743 7.19 7.15 7.04 7.01 

8... 7.43 7.42 7.15 7.15 7.03 7.03 
Feb. 9... 7.48 7.43 7.19 7.15 7.04 7.04 
Feb. 10... 7.43 7.43 7.19 7.18 


We i... .. «. 748 238 66 66 
Wk’s rge. 7.48 7.42 7.19 7.15 7.04 6.99 
Feb. 1 Holiday 


Feb. 14... 7.41 7.36 7.12 7.10 7.00 6.97 
Feb. 35... 7.40 7.36 7.12 7.10 7.00 6.98 


close 7.36t 7.11* 6.987 
Contract f 9.14 7.36 8.99 7.10 7.70 6.97 
nge. | Sp.23 Fe.14 Sp.23 Fe.14 De.14 Fe.14 
*Nominal. +Trading. 


SILK 


N a quiet week prices on the local 
I silk exchange moved within limits of 

3 or 4 cents, the nearer futures clos- 
ing Tuesday unchanged or 1 cent higher 
for the week, and the further ones show- 
ing losses of 1 and 2 cents. March closed 
at $1.15-$1.16, against $1.14-$1.16 a week 
ago. Spot crack, at $1.24, gained 2 cents 
for the week. Japanese prices were 
higher, March Yokohama closing Tues- 
day at 714 yen, against 678 on the previ- 
ous Tuesday. 


NEW YORK SILK FU pa PRICES 
——Feb.—- ——Ma 
ee. “aw. r. Low. mie. Low. 


ee 


Feb. 6.. 
el ae pa ee ¥ 
MM Daas se a 117 1.16 1.7 1.16 
Mis. saa _ ‘se wa 1.18 1.17 
i. SS eee co. Bae 2 oe Oa 
ee o BN tm te ist 
Wk's rge. ... _ 117 1.14 1.18 1.16 
Feb. 13... MetiGay. 
Feb. 14... 1.15 1.15 1.16 1.15 
 - ae : 1.13 1.13 1.14 1.13 
Feb. 15 
close ... 1.13@1.17 1,14@1,15 1.137 
Contract § 1.04 1.11 196 1.10 156 1.12 
ee, HP SOS Au.29 Fe.1 No.11 Fe.i 


RUBBER 


N a generally firm market, prices for 
rubber futures moved within nar- 
row limits during the week, old 

March closing at 2.92 bid on Tuesday, 
against 2.96 a week ago. The trade was 
somewhat disquieted Tuesday by the 
banking difficulties in the automobile 
centres of Michigan, without futures 
prices, however, being affected. 
December tire production was reported 
at 1,586,000 casings, 25 per cent under a 
year ago and the lowest since April, 1921. 
Shipments of 1,455,000 casings, while 
slightly above the two preceding months, 















































were otherwise the lowest since before 
1925, and reflect the degree to which 
both automobile production and replace- 
ment demand have dwindled. 


UNITED STATES PNEUMATIC CASINGS 
(Thousands; covering members of the 
Rubber Manufacturers Association, 
ee app tay 

80 per cent of industry) 
Dec., Nov., Dec., —P.C. Chg. 
1932. 1932. 1931. Mo. Yr 
Shipments. ...... 1455 1,369 2,225 + 6.3 —34.6 
Production ..... 1,843 2,115 —13.9 —25.0 
Month-end stks. wus 5,964 6,220 + 2.5 — 1.7 


NEW YORK RUBBER FUTURE PRICES 
NO.1B STANDARD CONTRACT 


High. Uo ‘Yow. =e Low. — "Low. 


Feb. 6 
Feb. 7 —< on am 
Feb. 8... 3.00 2.99 ze --- 3.15 3.15 
Feb. 9... 3.01 3.01 Sens --- 3.20 3.18 
a Mies s<0 nee oes jas ot soe 
ey Gisan. sae wht ee ive ose bee 
Wk’'s rge. 3.04 2.99 ae -.- 3.20 3.15 
Feb. 13... Holiday. 
Feb. 14... 3.02 3.02 ioe os Be Bee 
BOM, Bas oss --. 30 305 3.15 3.13 
Feb. 15 
close ... 2.95§ 3.03* 3.13t 
Contracts 5.25 2.9 5.55 3.02 4.15 3.09 
Range.! Sp.9 Fe.l Sp.6 Fe.l Oc.3 Fe.l 
——Dec.—— — tMar.-— 
High. Low. High. Low. 
“SR onsh een eka keel 3.31 3.29 3.00 2.96 
goed sa Pon eee 3.30 3.27 2.96 2.95 
Se SAA Anes 3.27 3.25 2.95 2.94 
SE ee 3.29 3.29 3.00 2.97 
ee er 3.28 3.28 2.97 2.97 
a RR er 3.28 3.28 2.96 2.96 
Week’ 4 range.. 3.31 3.25 3.00 2.94 
. S Fees Holiday. 
Feb. 4 eiaeg sie eaaae ed 225 2.96 2.93 
Ss Sea 3.24 3.22 2.91 2.90 
Feb. is WOOR, 02004600 3 . -™ 2 6 * 2 
5 1 ‘ 1 . 
Contract Range..... i Ja Fel Sp.6 Fe. 


a) 
tNo. 1 Standard Contract. 
§Bid. *Nominal. +tTraded. 


SUGAR 


N advance of 6-to 7 points in the 
A sugar market Saturday reflected 
rumors of a possible Cuban revo- 
lution. Previously the market had shown 
little change, tending slightly downward. 
Tuesday of this week brought profit tak- 
ing which canceled a part of Saturday’s 
advance, March closing Tuesday at 0.77, 
against 0.72 a week ago. 


NEW aos aig a PRICES 
y— —Jul 
Hig ‘Low. Hig! ‘on. High. Low. 
High. ny ona 15 a 


Feb. 6 

Feb. 7... .72 n 15 -73 -78 77 
Feb. 8... .73 -72 -76 15 -79 -78 
Feb. 9... .7%3 -71 -76 74 79 77 
Feb. 10... .72 -70 76 74 79 TT 
Feb. 11... .81 -73 -84 78 87 82 


Wk’s rge 81 .67 84 71 87 74 
Feb. 13... . Holiday. 
Feb. 14. 79 16 ~=.83 80 §.86 .83 
Feb. 15... . .75 82 .79 85 82 
Feb. 15 
close .. 
Contract§ 1.21" 1.20 72 
Range.( Mr.3 Jat 17 iz $s Jat 19 J1.14 Ja.19 





——Sept.—— ——Dec.—— Jan.— 
|. Low. High. Low. High. Low. 
Feb. 6.. 77 84 -82 85 83 
Feb. 7... .83 81 88 85 89 -87 
Feb. 8... .8& 83 88 .87 .90 .88 
Feb. 9... .83 82 88 -85 89 87, 
Feb. 10... .83 81 87 -86 -89 88 
Feb. 11.. 91 85 96 .89 sa one 
Wk’s rg .96 82 90 83 
Feb. 13 Holiday 
Feb. 14 d d -94 -92 96 -94 
Feb. 15... .89 86 -93 .90 95 91 
Feb. 15 nom a “ 
ciose ... * 
Contract { 1.23 .7%5 1.00 .%9 96 81 
Range.| Sp.1 Fe.2 De8 Fe.3 Fe.14 Fe.3 


WINTHROP W. CASE. 


Your stake in 
AMERICA’S LARGEST 


INDUSTRY 


demands that “eto 
read this 
Agricultural income re- 
duced $6,800,000,000 
since 1925... a third 
of the mortgages on 
American farms now in 
default ... 13,069 coun- 
try banks undermined. 
Read the sound program pre- 
sented inthis book for restoring 
theagricultural incomeof 1930, 
by the authors of HARVEY 
BAUM. Just Ont, $1.50 


VOLUNTARY 
ALLOTMENT 


Planned Production in 


by EDWARD S, MEAD & 

BERNHARD OSTROLENK 

University of Pennsylvania 
Press, Philadelphia 























264 





THE ANNALIST 





Friday, February 17, 1933 
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AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 











94 
92 492 
* - 90 
88 {a8 








~* <a oe 
DEC JAN FEB 

AVERAGE NET YIFLD OF TEN HIGH- 
GRADE RAILRVUAD BONDS 

1932. 1931. 1930. 1929. 1928. 1927. 

















Jan. 2... 5.06 425 444 440 406 4.32 
Jan. 9... 5.04 421 444 442 4.06 4.30 
Jan. 16... 5.03 420 443 444 406 4.27 
Jan. 23... 5.05 418 442 444 408 4.27 
an. 90...5.16 4.24 446 446 4.08 4.30 
Pep. 6.520 422 441 445 408 428 
Feb. 13... 5.22 419 445 446 408 4.27 
eb. 20... 511 4.19 443 446 410 4.28 
Feb. 27.1508 422 443 450 412 428 
Mar. 5... Ol 418 440 450 412 4.26 
12... 489 419 436 455 412 4.23 
Mar. 19... 4.97 4.20 430 450 414 4.20 
Mar. 26... 5.02 418 436 456 416 4.18 
Apr. 2... 5.24 419 436 456 414 418 
Apr. 9... 5.51 4.24 438 454 414 4.19 
Apr. 16... 5.25 4.20 438 452 416 4.19 
Apr. 23... 522 420 440 449 416 4.19 
Apr. 90... 533 419 438 4.51 418 4.18 
y 7.. 5.29 415 438 451 418 4.15 
Mey 14... 5.44 415 436 453 418 4.16 
May 21... 5.00 4.12 434 4.57 422 418 
May 28... 6.02 416 435 458 424 418 
june 4-.. 54% 415 4.22 4.56 4.27 4.20 
une 11... 548 415 432 461 4.28 4.20 
June 18.15.45 415 428 458 428 420 
June 25... 5.52 418 430 4.60 428 4.21 
July 2...5.54 416 430 463 4.28 418 
Rj 9...5.53 416 4.27 460 434 4.19 
July 16...5.36 4.16 4.26 460 438 4.19 
July 23... 5.29 4.16 4.26 461 4.38 4.20 
July 30...5.14 419 425 459 440 4.16 
. 6... 5.06 422 4.24 463 441 4.16 
13... 491 426 421 465 440 4.18 
20:/1 4.73 428 4.16 464 438 4.16 
MAT 426 417 4.04 4.36 4.18 
“475 4:26 4.16 466 434 4.14 

10... 4.77 428 417 468 434 414 
17.479 439 4.17 467 435 4.14 
26 47h 442 415 4.66 436 4.14 

’ Lill ae? 453 414 466 436 4.12 

* @11 478 453 415 463 4:36 4.12 

7 5...475 4.76 420 458 435 4.11 
22... 4.78 4.89 4.21 454 434 4.10 

29..° 4.81 487 420 458 435 4.08 

. 5... 487 4.75 4.24 454 4.32 4.08 
°12...485 4.73 425 460 434 4.05 
19... 4.85 482 424 450 4.37 4.06 
26... 485 493 430 448 440 4.06 
aot HE te ig te te 
9: 335 32 i 18 2 28 
4... 4.85 519 432 445 442 4.06 
31... 4.78 5.08 4.25 444 440 4.06 
1933. 1932. 1931. 1990. 1929. 1928. 

Jan. 7... 406 5.04 4.21 444 442 4.06 
Jan. 14... 4.60 5.03 420 443 444 4.06 
Jan. 21... 4.62 5.05 4.18 442 444 4.08 
Jan. 457 5.16 4.24 446 4.46 4.08 
Feb. 458 5.20 422 441 445 4.08 
Feb. 11... 4.57 5.22 4.19 445 446 4.08 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 
—1933.—. 1932. 
Feb. Jan. Dec. Nov. Oct. Sept. Aug. 
9..91.76 91.21 86.81 86.59 .... 87.72 84.79 
10. .91.89 91.21 86.78 86.42 87.96 87.94 Py 


87.60 86.19 
72 
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BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 
Week oo Same Week 











. i. Hs "535,500 
Feb. 15..... .. 9,516,500 12,770,500 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 

Week Ended Same Week 
Feb. 11, 1933. 1932. 
Geapegetice ginennwed $34,763,000 $24,545,000 
U. S. Government.... 6,896,200 8,929,950 
' Poreign .............. 13,675,000 12,313,500 





Ra co vckseccece’ $55,334,200 $45,788,450 
NEW BOND ISSUES 
(Thousands) 

——Week Ended 

Feb Feb. Fe 

10,'33. "33. 12,'32. 
Public utility ...... $414 Een 
State and m soogel 4,036 697 122 
Fed. Int. Credit Bk....... —...... 5,000 
Railroad ........... sess. PD. aeaces 





















































33 INDUSTRIALS 


4 STANDARD OIL 





























5 INDEPENDENT OIL 


























3 MERCHANDISE 






































For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
see THE ANNALIST of Jan. 


from 1883 to 1929 
Axe-Houghton Ad 
Jan. 16, 1931, page 163. 

The New York Times Stock Market Averages 

ANNUAL RANGE 
25 Industrials. 
High. Low. ow. 

98.73 Jan. 11 85.05 Feb. 14 61.50 Jan. 11 53.18 Feb. 14 
129.16 Feb. 19 57.62 July $ 80.88 Jan. 14 33.98 July 8 

















h. Low. 
_ a8 Sea. 11 19.95 Jan. 3 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 





48 Stocks Combined 4 Standard Oil 
Feb. High. Low. Last. Feb. High. Low. Last 
9.. 216 209 21.4 9.. 16.4 15.6 16.2 
10.. 214 2.8 20.9 10..163 159 16.0 
Ml.. 21.1 20.7 21.0 11.. 166 16.0 16.4 
14.. 20.6 19.3 19.7 14.. 163 15.6 15.8 
15.. 20.0 19.3 19.6 15.. 15.6 15.3 15.5 
33 Industrial Stecks 5 Independent Oil 
Feb. High. Low. Last Feb. High. Low. Last. 
9.. 85.9 84.3 85.4 =) 11.5 10.9 11.4 
10.. 85.4 84.0 843] 10.115 112 11.4 
11.. 84.8 84.0 “s 11.. 11.6 11.2 11.6 
14.. 83.7 81.2 -O 7 14..115 10.7 11.0 
15.. 826 81.5 82.0] 15.. 111 10.7 10.9 
3 Steel Stocks 2 Electrical Equip- 
Feb. High. Low. Last. ment Stocks 
9..146 13.9 144 Feb. High. Low. Last. 
10.. 14.4 138 13.8 9..13.4 12.8 13.1 
11.. 14.1 13.8 14.0 10.. 13.3 12.8 129 
i4.. 13.8 13.0 13.1] 11.. 130 126 13.0 
15.. 13.4 13.0 13.3 14.. 124 11.4 118 
15.. 12.3 11.5 12.0 
5 Motor Stocks r 
3 Merchandis 
: Ww . rh na Feb. High. Low. Last. 
10. : 28:0 275 276 9 19.1 18.5 18.9 
-- : ‘7 | 10.. 188 182 18.2 
1l.. 27.7 27.3 27.7 5 
11.. 18.2 18.1 18.2 
14.. BG me St] 14.. 18.0 165 169 
te . , . 15..173 168 17.0 
3 Rubber Stocks 5 Miscellaneous 
Feb. High. Low. Last. Feb. High. Low. Last. 
9.. 832 7.8 8.1 9.. 165 15.8 16.1 
10.. 7.9 7.5 7.5 10.. 16.2 15.4 15.6 
a.. Ce 7.6 7.9 11.. 15.9 15.4 15.6 
14.. 7.6 6.8 7.0 14.. 15.1 140 144 
15.. 71 69 7.1] 15..149 143 14.4 
3 Copper Stocks 5 Railroad Stecks 
ew _ rr ry Feb. High. Low. Last. 
-. BD. - 9.. 34.3 33.5 2.0 
10.. 19.6 18.9 18.9 10.. 34.4 33.7 33.8 
11.. 19.2 18.9 19.2 11.. 34.0 33.6 33.9 
14.. 18.8 18.3 18.4 14.. 33.4 31.7 32.2 
15.. 186 181 185 | 15.. 32.6 32.0 32.2 
9 Ol Stocks 5 Utility Stocks 
Feb. High. Low. Last. Feb. High. Low. Last. 
9.. 279 265 27.6 9.. 34.3 33.5 33.9 
10.. 27.8 27.1 27.4 10.. 34.0 32.6 32.9 
11.. 28.2 27.2 28.0 11.. 33.0 32.6 32.9 
14.. 27.8 26.3 26.8 14.. 32.3 30.1 30.8 
15.. 26.7 26.0 26.4 | 15.. 31.5 29.2 29.4 
NUMBER OF ISSUES TRADED 
Weekly 
eek Ad- De- Un- 
Ended: vances. clines. changed.Total. 
1933. 
. = ere 223 480 155 858 
2 Mixecees 303 392 178 873 
i ee 193 574 132 899 
eee 477 268 142 887 
Daily 
i. Sf eee 404 71 99 574 
 * Sey 132 277 125 534 
i S ae 153 126 103 382 
 ) Bae 55 485 
See 185 194 135 514 
TEN MOST ACTIVE STOCKS 
Week Ended Feb. 11, 1933 
Vol- Net 
ume. Close. Chg. 
General Motors..........141,500 13% +1 
American Telephone..... 93,455 103% +3 
Reynolds Tobacco, -.. 89,300 29 — % 
United States Steel..... 85,915 28% +42 


American Tobacco, B.... 76,400 54% —1 
Case (J. I.) Company... 72,900 42% +1% 
American Can....... . 62, 584 ‘ 
New York Central....... 62,000 

Liggett & Myers, B...... 61,800 54} —31 
Du Pont de Nemours.... 57,000 37% +25 








—— 50 Combined.—_—_—_. 
High. 


WEEKLY HIGH, LOW AND LAST 


DAILY HIGH, LOW AND LAST 
— a 





173.07 Feb. 24 67.61 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 
pr. 10 135.43 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 
. 19 164.43 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 
Dec. 31 173.13 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 
4 135.82 Jan. 27 247.48 Sep. 16 171.49 Jan. 25 
20 109.63 Mar. 30 186.03 Feb. 13 137.65 Mar. 30 
28 101.16 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 
31 82.26 Apr. 22 135.11 Dec. 31 103.26 Apr. 22 
. 6 77.15 Oct. 29 118.44 Mar. 6 99.05 Oct. 27 
18 66.21 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 
6 58.35 June 21 90.60 May 6 66.24 Aug. 25 
. 8 62.70 Dec. 22 129.83 Apr. 8 76.55 Dec. 22 
- 5 @9.73 Jan. 21 138.12 Nov. 5 80.37 Feb. 10 
Nov. 12 64.12 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 
Jan. 4 57.43 Dec. 99.74 Jan. 4 62.81 Dec. 20 
Nov. 20 80.91 Apr. 22 119.30 Nov. 20 86.60 July 15 
Oct. 22 58.99 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 
Jan. 31 57.41 July 30 61.71 Mar. 23 48.48 July 30 
Jan. 9 63.09 June10 67.08 Jan. 2 50.27 June 10 
Sep. 30 75.24 Feb. 1 74.50Sep. 30 61.74 Feb. 1 
25 Rails———_. -——25 Industrials——. ——50 Combined—— 
a a 2. High Low 2. 
5 89.19 98.49 62.12 55.36 
98.19 91.43 93.73 61.33 56.77 58.07 
94.74 86.71 88.77 58.74 53.74 55.04 
89.53 83.48 84.39 55.49 51.38 51.91 
92.99 84.06 92.02 57.62 51.75 57.03 
94.85 89.77 91.77 58.83 55.69 56.83 
93.68 86.77 88.63 57.90 52.71 53.89 
91.92 87.76 90.89 56.33 53.23 55.61 
96.29 89.36 95.25 59.46 54.65 
98.73 93.75 96.17 61.50 58.03 30.39 
97.44 92.05 94.59 60.17 56.63 58.55 
95.64 92.07 93.24 59.26 56.96 57.88 
94.12 86.78 87.38 5851 54.30 54°80 
91.88 65.98 89.79 57.90 53.92 5665 
——2 Industrials——. ———50 Stoc 
High. Low. Last. High. — st. 
91.88 90.01 90.91 .90 
90:85 89.11 8949 5741 56 30 a z 
90.03 ae eis .87 56.23 56.65 
‘ x . .68 53.18 53.94 
an ent nt ee ED 
























Friday, February 17, 





1933 


THE ANNALIST 

























































































THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW vor TIMES 25 RAILROADS BY 
pe CALENDAR see pet ____CALENDAR WEEKS tT 60 § 
| 
| | 
| 
430 | 

[2 4 i ——“ 
< $ 0 0 
= 4 « 
g 3] 3 3 

° °o 
-100 o oa 
20 20 
po eres Saree areas Sree | Sab Sct aor oat sanTeoua 2° 4 | 
1931 1932 1933 
o| poe ee See eee oe ee 
“. 193) 1932 1933 
ERAGE DAILY SHARES SOLD BY WEEKS 
os — _ 16 NEW YORK TIMES BOND MARKET 
AVERAGES (40 BONDS) 
Indus- Util- Com- Net 
Date. Rails. trials. ities. bined. Chge. 
an bh. - --« Feb. 6.....61.92 68.64 72.62 66.27 —.16 

z 2 Feb. 7.....62.26 68.74 72.65 66.47 +.20 

g = Feb. 8..... 62.54 68.96 72.87 66.73 +.26 

A = a eee 63.18 69.50 73.37 67.31 +.58 

2, : Feb. 10..... 63.17 69.52 73.60 67.36 +.05 

Wk’'s rge., 40 bonds—High 67.53, low 66.27 

a eee 63.34 69.59 73.85 67.53 +.17 
o | Leadon! © Feb. 14..... 62.00 68.56 72.79 66.34 —1.19 

<  eeaecae = a Feb. 15.....61.78 68.51 72.85 66.23 —.11 

B 

TRANSPORTATION . C. De- 

5-Year parture 

Average From 

Item. Period or Date. 1933. (1928-1932). Aver. 

Revenue car loa@ings: 

All commodities. ...........cccccsees Week ended Feb. 4 483,192 810,785 — 40.4 
Grain and n products. Week ended Feb. 4 25,430 44,060 — 42.3 
Coal and co 2. “ea RES - Week ended Feb. 4 111,784 180,448 — 38.1 
Forest products............-.++++5- Week ended Feb#4 14,284 47,435 — 69.9 
Manufactured peedaats NES Week ended Feb. 314,286 506,155 — 37.9 

All commodities. ..........cccccscees Year to Feb. 4 2,393,688 3,937,630 — 39.2 
Grain and rain products.......... Year to Feb. 4 131,898 207,429 — 36.4 
Coal and coke, pads dcecerctvavaceseus Year to Feb. 4 560,920 903,447 — 37.9 
Forest products...............0s.: Year to Feb. 4 69, 216,642 — 68.1 
Manufactured products. ........... Year to Feb. 4 1,538,169 2,440,705 — 37.0 

Freight car surplus.................+ Jan. ~— bees | = + 28.3 
Per cent of freight cars serviceable. . gan. i H zs ae - as 
| A Bay Ep 2 — aoe ee..., Xear 1982 $3,161,928,659 $5,674,100,468 — 44.3 
RD, oc accsccatarcccncecacwesssees Year 1932 2,548,319,416  4,309,093,535 — 40.9 
SEE ctatceCdpcacancnkeinactsrkenneaen Year 1932 279,284,244 370,971,551 — 24.7 
—_ a return on property invest- Fair 
Return”’ 

gues a se a ardhioang aan. ia Year 1932 1.78 5.75 — 69.0 

Southern District. .......ccscecsccece Year 1932 0.79 5.75 — 86.3 

Western District..........cccccccees Year 1932 0.79 5.75 — 86.3 
United States as a whole.......... Year 1932 1.25 5.75 — 78.3 

FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
ook Ended 
“Feb. 11, 1933. Feed , 1933. Feb. 13, 1932. 
Par. Count nee Unit. High. Low. igh. Low. High. Low. 
$4.8666 a ~ _—— aa a0 one - n. 
wae Cebee 6 00 Se Ne i 42 ¥ 
SE ee 3.44 3.42% 3.40% e714 yt ae 3. iy 

03918 FRANCE jpovene— % ‘ 

aaa nae 0301” = ‘da90% “bape “00% © “Oson, “oso 

.0526 ITALY “(lira )— 

Demand .........-. .0511 0511 .0511% .0510% 051 
“ A rrr ee .0512 .0511% .0512 .0511 0522%4 .051 

.2382 GERMANY (reichsmark)— 

— Covcwegeresceeses -2380 .2376 .2379 .2374 .2385 .2373 

Sle Dad sidhn ikabd oo 2381 .2377 .2380 2375 .2387 2375 

-4020 HOLLAND ee 4021% ~—=C«.4015 -4022%  .4019 4049 4027 
.1930 SPAIN (peseta)............. 0821 .0820%, .0820 .0819%  .0788 0770 

1.0000 CANADA (dollar)t......... -8A75 8306 .8538 .8143 .8700 .8606 

.13904 BELGIUM (belga).......... -1392 eth .1390 A .1396 -1395% 

.1930 WITZER N (franc) 1 an .1935 .1931 .1954 .1952 

.0130 GREECE (drachma)........ j .0056% .0056% =. .0128% .0128% 

.2680 SWEDEN (krona) -1851 -1831 1846 .1837 .1941 .1926 

.2680 ARK (krone)........ 11 1525 .1626 .1517 1911 .1891 

.2680 NORWAY (krone).......... .1764 .1749 1744 .1737 .1886 .1867 

1407 AUSTRIA (schilling)....... .1405 .1405 .1405 -1405 -1400 .1400 

.1122 POLAND tie SY ae .1120 us 1120 .1120 .1120 .1120 

0296 t crown J F F d .0296% . .0296% 

0176 YUGOSLAVIA (dinar) ‘Oise 01 1 01 .0179 .0179 

.0442 Ley ae .0316 .0315 .0313 .0311 .0320 -0320 A 

{749 HUNGARY (pengo)........, as” “Irs” “Stas” S745 «= “S740” «= S40" 

0252 FINLAND — a). .0150 .0150 .0150 .0150 .0150 .0145 

3650 ites FN ms POETS .2600 .2600 2575 -2562 -2625 .2600 

Pia HON G re Galiar) .2218 -2187 .2237 .2225 .2550 .2526 
ee BONANG (tael)ft... ; .3050 .3012 OTS 3050 -3506 -3A62 

isis SHANGHAI (tael).......... .2850 -2812 .2875 -2850 .3312 3256. « § 

.5000 MANILA (silver PS A975 4975 A9T5 A975 A975 4975 

Tp = ST ITS SETTL ENTS 

(dollar) _maaapere ea seas r .3987 , .3937 4062 4062 

. fe hE OE .2143 .2125 .2125 -2112 3552 3537 

9733 COLOMBIA (gold peso)t.. j -9550 .9550 9550 9525 .9500 

4244 ARGENTINA (paper 80). .2575 .2575 .2575 .2575 -2600 -2600 

1196 BRAZIL (paper milre ‘ 07 .0750 07S .0750 .0600 -0600 

1217 CHILE (gold peso).......... 06. .0612 .0612 -0612 .1218 1218 

.2800 PE Dc cescsceccegsces 1775 1775 1775 TTS -2800 .2800 

1.0342 URUGUAY (gold peso)..... ATO ATO ATO ATO 4500 4500 
4985 MEXICO (silver peso)t..... 2902 2825 2965 2925 .3937 .3916 
tDemand rates. 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
1932. Nov., 1932. Oct., 1932. Sept., 1932. Aug., 1932. Dec., 1931 
Average mile. an” oe 541, 911 242,051 242,115 374 242,289 242, 
Freight revenue. . .$188,163,759 $203,145,507 $244,074,324 $214, 598, 984 $194, 986, 752 $214,476,394 
Passenger revenue 30,201,803 ,859,074 26,179,386 30,480, 759 31,385,452 573, 
Total oper. rev.$246,062,199 $253,574,863 $298,461,507 $272,473,364 $252,102,171 $288,645,768 
Mainten. of way. 21,365,413 26,233,145 29,266,929 28, 377, 017 29,324,160 30,352,647 
Mainten. of equip.. 50,985,243 49,735,590 50,886,269 47,820, 915 47,492,865 60,445,467 
l'ransportation exp. 93,684,564 92’ 603,041 98,409,008 91,535,921 90,851,690 117,992,478 
5 xp.$188,205,332 $189,667,304 $200,146,792 $189,376,914 $189,630,874 $235,206,478 
acer otal pper. exP-$188 EO 341» 19,698,931 23'608.633  23°760,918  24:340'751 » 16,270,582 
Uncollected rev 173,914 ,804 72,236 83,253 76,549 134,673 
Operating inc....$41,922,612 $44,1 zs ae $74,633,846 $59,252,279 $38,053,997 $37,034,035 
Net Operating inc. °32'856.895 34°179,122 63,839,316 49,646,867 28,368,387 27'618,392 
“Subject to revision. Revised. 








Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 

































‘ —RAILROADS.— -IND. AND MISC.-— OTAL.——. 
Week Ended Total. Av. Daily. Total. Av. Daily Total. Av. Daily. 
494,218 20,926,650 3,875,305 23,595,430 4,369,524 
423,496 10,710,905 1,983, 12,997,785 2,406, 99 
597,246 17,725,378 3,282,477 950, 3,879,724 
521,822 15,754,269 2,917,457 18,572,109 3,439,279 
554,609 984,390 3,860,088 19,424,670 4,414,697 
536,361 15,284,740 2,830,507 18,181, 3,366,868 
459,852 11,626,775 2,153,106 14,109,975 2,612,958 
177,741 6,739,550 1,248,065 7,699,350 1,425,806 
250,400 9,621,412 1,781,743 10,973,572 2,032,143 
241,618 6,804,320 1,546,436 7,867,440 1,788,054 
196,663 4,781,225 885,412 5,843,205 1,082,075 
125,004 3,105,332 575,061 3,780,352 700,065 
136,561 3,723,300 689,500 4,460,730 826,061 
234,670 6,924,002 1,573,637 7,956,552 1,808,307 
107,563 4,536,406 840,075 5,117,246 47,638 
91,965 3,322,561 755,127 3,727,206 847,092 
.689 3,437,186 636,516 4,002,509 741,205 
735 4,641.742 859,582 5,396,312 999,317 
143,676 4,407,898 816,277 5,183,749 959,953 
139,754 4,455,170 825,031 5,209,842 964,786 
173,637 4,812,425 1,083,733 5,576,426 1,267,375 
1933. 
SEs Fe cpews cncssstses 525,930 131,483 3,342,483 835,621 3,868,413 967.103 
SS a 6640560668600%8 971, 179,852 4,838,948 896,101 5,810,148 1,075,953 
i Sareea 597,969 110,735 3,319,838 614,785 3,917,807 725,520 
ERP ESrer 703, 146 130,212 3,286,413 608,595 3,989,559 38,807 
Pe Misa dkedet sbdeace 940, 174,101 3,963,341 733,952 4,903,486 908,053 
i errr es 746, ion 138, 167 3,382,667 626,420 4,128,768 764,587 
DAILY TOTALS 
=n DAILY.—— —YEAR TO DATE.—. 
Railroads. Ind. and Misc Total. 1933. 1932 
eer? eae ee 292,550 787,773 1,080,323 548, 878 46,380,753 
A eee 141,569 582,972 724,541 26,273,419 Holiday 
See ee 51,932 292,830 344,762 26,618,181 9,006,953 
Ne Sr ree Holiday 50: 983,137 
SE Mb eb os sedsccnes 0,990 1,231,410 1,542,400 28,160,581 53,485,427 
De sepesescess eas ,390 638,213 745,603 806, 55,671,245 
St t t 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Feb. 9 eb. 10. Feb. 11. Feb. 14. eb. 15. 
Symes: SN 64.0%0040s0snsnsscaoene $3.43%% $3.44 $3.43% $3.44 $3.43} 
Spdbakeedaebees 0scees0nn eens ete 3.42% 3.4 3.43 3. 3.434 
(Ss onoleheraneaebpereteegataae 3.42% 3.42% 3.43 3.43% 3.431, 
Dyeaee: MI eed vasedccccnveeonnesa 0391 .0390% .03907 0391 0391%, 
Ea RE OD ee 0390% - f ‘30% 03914 
SES SD PIRES eae 3905; y i 8 0391 
Italy : ___ ERRORS re 0512 .0512 .0512 .0512 Celie 
EEE ET eer eee Tey Ter Tee .0511% -0511% -0511% 0511 0511 
RE Sate da sacocdensenaare 0512 "051144 ‘0512 ‘0511 0511% 
2380 -2379 -2379 .2379 2379 
2378 2377 2377 .2377 2378 
2378 2377 .2377 .2377 2378 
1392 1392 -1392% .1392 1393 
.4018 4015 4015 ‘ 4014 
.0821 -0821 0821 .0821 0822 
.1929% .1930 Al -1927% 1928 
; .8332 ; .8400 8375 
.2131 -2135 -2125 2075 2062 
2575 2575 -2575 .2575 2575 





Closing rates. 





CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 

(Millions of Dollars) 

+ Seasonally Adjusted Daily Average— 
Public 


“Public 





Monthly Totals 


~ 
& : 


20 ee oh COE eG 
RLSSAGSRRES 


4.54 


Work and Resi- Non- Work and Resi- 
1932. Utility. dential. Residential. Total. Utility. “ry Resthential. Total. 
- .) ee 24.1 27.5 33.2 84.8 1.26 1.59 1.72 
Feb 3 24.4 36.3 89.0 1.68 1.20 1.70 
. 33.2 49.2 112.2 1.02 1.14 1.58 
3 28.9 45.5 121.7 1.52 91 1.60 
7 25.6 58.9 146.2 2.28 87 2.13 
1 23.1 39.8 113.1 1.57 -83 1.32 
.0 19.7 49.0 128.8 1.23 -B2 1.85 
2 20.8 49.1 134.0 2.32 .80 1.79 
7 22.8 36.0 127.5 2.44 -90 1.36 
5 21.9 27.1 107.5 2.25 79 1.18 
November ............ 54.2 19.2 31.8 105.3 2.89 79 1.47 
DeOCOMbOP .....00..0056 43.3 13.0 24.9 81.2 2.31 57 1.21 
1933. 
ee 42.7 12.0 28.7 83.4 2.45 66 1.4 
For co 


1931, page 





(Cars and Trucks, 
1933. 1932. 1931 1930. 
Jan. ...$115,915 123,075 178,344 283,609 
Feb. ... eee 122,895 229,811 345,962 
Mar. 127,277 289,398 417, oy 
Apr. .136 354,098 468,211 
aes 192,516 329,901 Hr 699 
June 190,218 257,475 449,596 
are 116,615 222,710 275, 721 
Aug. ,392 191,742 234,160 
= ree ae 86,492 143,212 
dha. eee 51,625 1,582 158,942 
Nov. 61,761 70,144 142,161 
a ein 109,542 123,973 161,323 
> ye 


United States and Canada) 
1929. 
422,538 


(5) 


1928. 
240,191 
336,300 


1927. 


254,284 
323,390 
417,763 
430,993 


431,356 
343,025 
280,383 
322,520 
271,572 
227,430 
140,987 


265, 
243, 541 136,677 


1926. 


1925. 


325,325 





§Preliminary estimate of the National Automobile Chamber of Commerce. 
FAILURES (11) 


myiote figures from January, 1925, to March, 1931, see THE ANNALIST of April 17, 
AUTOMOBILE PRODUCTION 


1924 
330,177 


215,952 


1,431,544 2,472,359 3,510,178 5,621,715 4,601,. 141 3,580,380 4,505,661 4,427,800 3.737.786 


——__—_———_—_—__—_———-Week Ended———— a 

Feb. 2, 1933 Feb. 4, 1932 Feb. 5, 1931 Feb. 6, 193%: 

Over Over ver yt 

Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000 
ERAT eee 285 216 305 228 246 181 266 185 
South 146 197 127 176 97 136 BU 
West . 147 105 191 119 169 131 153 100 
DE cbsasrsbadis 82 57 87 53 85 35 6A 27 
United States .. 660 458 780 527 676 424 619 387 
re 67 31 71 35 67 25 66 32 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 

(Thousands of barrels of 42 gallons) 
Refineries Average Av. Daily 
Week Reporting Daily -—Motor Fuel oats — Cracked 
Ended Per Cent Crude Runs At Re- Total Gas & Fuel Pro- 
1933. Capacity. to Stills. fineries. Motor Fuel. Oi) Stocks. duction 
ST ES dsopessedactiasends 91.6 1,984 35,470 52,264 126,472 379 
SE 6-60.09 2004495040600 00%00.0 91.6 2,106 35,736 52,547 126,025 394 
Sk rer are 91.6 2,098 403 eu 209 397 
(i San 91.6 2,006 36,996 54,287 126,202 393 
SS ae eae -91.6 2,045 7,996 55.042 125,816 412 
STEEL SCRAP PRICES (23) 

————_——————_Week Ended——.-._—____ 

Feb. 10, 1933. Feb. 3, 1933. Feb. 12, 1932 

om melting steel] scrap f putteburge. avenge _ . 

aily quotations (per ton) $8.25 $8.25 $10.25 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
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THE NEW ,VUKK TIMES WEEKLY BUSINESS INDEX 


Freight Freight 
1932 Car Steel Electric Auto- Cotton Com- 1933. Car Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod. Prod. Index. 
Feb. 13.. 62.1 28.9 73.7 38.4 95.4 62.3 Jan. 7.. 568 17.2 68.8 43.2 968 57 
Dec. 3.. 55.7 20.6 64.8 24.1 98.0 54.3 | Jan. 14.. 55.1 17.2 643 363 93.0 HK. 
Dec. 10.. 54.4 19.2 64.5 44.5 97.9 55.2 | Jan. 21.. 544 185 64.0 420 948 54 
Dec. 17.. 56.6 184 65.5 72.4 97.2 58.5 | Jan. 28.. 516 19.0 63.6 47.5 965 54. 
Dec. 24.. 55.2 14.8 65.4 69.9 93.1 57.3 | Feb 4 ie 18.3 63.3 38.0 ws *53 
Dec. 31. 55.6 15.9 65.4 59.2 93.9 56.7 | Feb. 11..°55.0 175 64.5 27.2 *53. 
For figures from Jan. 4, 1930, to Jan. 14, 1933, see THE ANNALIST of Jan. 20, 1933, page 156. 
Z FREIGHT CAR LOADINGS (19) 
Feb. 4. Jan. 28, Jan. 21, Jan. 14, Jan. 7, Feb. 6, 
1933 1933. 1933 1933. 1933. 1932. 
Car loadings (total) 453,192 472,088 496,434 506,322 435,652 573,923 
Grain a grain products. 25,430 254 26,757 349 24,108 31,424 
Live st eoek ‘ . 16,027 17,388 17,638 18,138 15,709 20,072 
ce 106,217 95,993 112,067 117,354 103,086 128,630 
Coke 5,567 4,441 5,367 5,552 5,277 7,108 
— Products 14,284 14,171 14,548 13,824 12,242 18,333 
1,381 1,493 2,287 2,354 1,216 1,971 
_ aS 1. ! 161,980 160,768 160,299 158,896 133,534 87,543 
Miscellaneous 152,306 580 157,471 159,855 140,480 178,842 
Week ended Feb. 11, 1933- Estimated total: 503,000 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 

(Per cent of rated capacity, entire industry) 

—-As Estimated in- — 


Week American 
Ended. Iron Metal 
1933. Age. Market. Steel. 
Jan 2 17 16 19 
Feb. 4. 19 19 19 
Feb. il ig 19 19 
Feb. 18. 20 19 


Back figures—-See THe ANNALIsT of Jan. 
20, 1933, page 156. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
1933. 

Jan. 23.. 16% 1s 17% | 

ian an ne 

Feb. 13. 16” 22 19% 


ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 


Week 

Ended 1933 1932. 1931 1930. 
Jan. 7 ..25,500 27,800 37,000 70,800 
Jan. 14... 29,100 28,800 42,400 83,500 
Jan. 21. ..33,600 27,000 40,500 95,800 
Jan. 28 .38,830 26,200 40,400 79,800 
Feb 4 33,290 28,400 55,900 91,800 
Feb. 11 27,263 31,000 56,500 89,700 


Back A om THe ANNALIST of Jan 
20, 1933, page 1 


AVERAGE DAILY CRUDE OIL PRODUC- 


TION (18) 
(Barrels) 

Feb. 11, Feb. 4, Feb. 13. 
$13,950 387,000 seg,, 

Oklahom 373, , 
Kansas ........... 99,350 96,100 98,850 
Panhandle Texas.... 42,350 45,150 48,800 
Northern Texas. 45,800 46, 48,400 
West Central Texas. 23,850 24,400 23,950 
Western Texas .....157,950 157,250 173,250 
East Central Texas 57.950 56, 50,300 
East Texas ...... 300,000 295,100 327,500 
Southwest Texas 48,500 49,950 52,900 
North Louisiana..... 30,400 8,000 28,700 
Arkansas . : . 31,450 31,500 33,550 
Coastal Texas .. 135,400 111,900 
Coastal Louisiana... 33,250 33,550 28,300 
Eastern ... 87,800 91,000 106,600 
Michigan 15,150 15,700 14,300 
Wyoming 30,70 31450 4,350 
Montana 5,350 5,650 7,050 
Colorado 2,450 2,650 aoe 
New Mexico 37,150 36,850 37,600 

California 465,300 457.300 503,500 
Total 2,025,000 2,028,250 2,138,300 

DOMESTIC KAILROAD EQUIPMENT 

ORDERS (1) 
° Reported in Railway Age of: 
Feb. Feb. Jan. Feb. 
11,°33. 4,33. 


28,'33. 13,'32. 
Structural steel. 21,630 : a 





ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric ug and wer industry proper 
and imports. oes not include power 
generated by traction companies.) 


(Thousands of kilowatt hours) 


Wee 
Ended: 1933. 1932. 1931. 1930. 
Jan. 21.1,484,089 1.006.201 1.712, Tes 1,825,969 
Jan. 28.1,469,636 1,588,967 
Feb. 4.1,454.913 1,588,853 
Feb. 11.1,482,509 1,578,817 
Back figures-See THE 
20, 1933, page 156 


1,683,712 69,683 
ANNALIsT of Jan. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


1,687,160 1,809,049 | 
1,679,016 1,781,583 


EE 


Whole- Sensi. 
sale tive 
Steel Price Price 

1933 Hides. Zinc. Scrap. Aver. Index. Index. | 
Jan 3.. 50.1 62. 55.6 56.2 83.8 67.1 
Jan. 10.. 50. 63.3 563 56.7 83.9 67.5 
Jan. 17.. 56.7 62.0 56.0 58.2 82.7 70.4 
Jan. 24.. 56.7 62.6 566 58.6 81.4 72.0 
Jan. 31.. 51.5 60.5 574 565 80.3 70.3 
Feb. 7.. 51.9 58.9 58.5 565 81.2 69.5 
Feb. 14. 52.2 56.1 58.8 55.7 81.0 68.8 
, ae figures—See THE ANNALIsT of Jan 


, 1932, page 38. and subsequent issues. 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7). 


Week Atlantic Central Entire 
Ended Sea- New Industrial Pacific United 
1933. board.England. Region. Coast tes. 
Jan, 21 6.8 7.3 10.8 20 — 7.1 
Jan. 28. 6.5 6.8 10.9 5.2 — 7.5 
Feb. 4. 7.8 8.1 -11.0 88 — 8.4 
Feb. 11 4.2 5.7 6.5 84 — 6.1 
NEW COMMERCIAL CAR REGISTRA- 


TIONS IN THE UNITED STATES 
(tForty-seven States and the District of 





Columbia) 
Dec., Nov., Dec., 
1932. 1932. 1931. 
Ford .... 4,079 4,683 4,865 
General Motors (total).. 2/878 ,881 4,537 
Chevrolet 2,516 2,431 4,049 
G. M.C 362 450 488 
International 719 883 973 
ge ; 417 529 624 
Diamond-T 137 1s 110 
Reo 123 158 320 
Studebaker (total) 110 158 147 
Studebaker ...... 104 148 141 
Pierce-Arrow 6 10 6 
White . 108 92 132 
Federal 81 76 127 
Willys- Overland 70 56 123 
Indiana .. 69 71 on 
Autocar 68 62 111 
Mack , 63 86 142 
Brockway . 55 71 70 
Stewart 37 49 74 
Sterling 5 8 22 
La France ‘Republic 2 5 26 
Miscellaneous 195 219 301 
Total. 9,216 10,241 12,704 


tlowa missing. *Combined with Brockway 








MONEY RATES IN NEW YORK CITY 











MONEY RATES IN NEW YORK CITY 











{Bankers' «Weekly averages of daily rates) 
Call tTime ty Accep- tCdll §Time Com’! |Accep 
1003, Mah'Low na wet ow. ony we 
Week Ended : Week Ended: 
~. "- '. ; Sem. $8.....2.; 1.00 50 1.50 38 
Jan. 28.. 1 1 3 3 gan. sy re 1.9 Pi 3 4 
Feb. 4..1 1 Feb. 11.. . 1.00 50 1.25 31 
Feb. 11..1 1 & : 1g Renewals. §60-09 Gays. {4-6 months, sest 
i: days. $4-6 months, best names. 190 days, | sames. i190 days. asked rate ‘ 
MONEY RATES IN NEW YORK CITY mates hp oe 
oom Money.—, 60-90 4-6 90- “Feb Web. Year to 
Day Mos. Day 33. 13,'32. Date 
a Time tCom. §Ac- Call | ‘ Py, , , 
—". als. High. Low. Last. a Paper. om Time loans, 60-90 da. s$a3r , 
e — =. = s -] 1 Time loans, 4-6 mos. Y4@ 4% 3% 36 o4 
| Ae 10. wee ag: A : Com. disc., 4-6 mos..1 4 @3% 14%@1 
~~ 2 2 f ft oe : CARLOADINGS BY GROUPS 
tBest param $Asked ae. **Nominal . Average Per Business Day, Adjusted for 
‘ . e Seasonal Variation. 
ESTIMATED BOOKINGS AND _ SHIP- (Thousands of Cars) 
MENTS, AND UNFILLED ORDERS, | Miscel- Mdse. Forest 
OF THE UNITED STATES STEEL | eee won L. Ady oo 
'y . -38. . 18. 2 
Fiscal February 3303247) 19.20 3.17 
Book- Ship- tUnfilied Book-Ship- tUntiied | March ...... os ae awe ts 
ings ments Orders ings ments Orders May ”° 31.69 30.00 13.63 2°98 
(Pct.of Cap.) Boy (Pct.of Cap.) (Tons) . TS aeaaapnapee 32.35 29.57 12.86 278 
Jan. .. 21 26 2,648,150 18 1,898,644 | July ........29.56 28.39 13.91 2.59 
Heb. ') Bt 2t 2'545,629 ts nee August .....2916 2846 14.78 2.56 
March. 21 25 2,472,413) ©. 6. ss suse September - -31.17 28.62 17.50 2.96 
April... 14 23 2,326,926 “39 j on : 
12 21 (2177 162 October ..... 33.21 28.76 20.12 3.10 
i; ay 7 16 2'034'768 November 32.00 28.47 19.70 2.92 
| July ; a’ a: a erore December ...31.23 28.26 21.00 2.72 
| Aug... 16 16 1,969,595 veer 1933. 
Sept. -. it isetow January ....3240 2897 1816 2.63 
Dee 15 7 t oes 301 rain and Live 
| cat 7h “te nl 1932. Grain Prod. Ore. Stock. Coke. 
January ..... 5.43 1.96 3.49 86 
BOOKINGS, SHIPMENTS AND UN- ety . ois = +3 = 
FILLED ORDERS OF THE U. S. yo" glial 670 119 2 63 “62 
STEEL CORPORATION ee aagigaredia He = 3 = .53 
; iati ; ae % .40 2. 54 
(Adjusted for Seasonal pee July — 5 62 “62 2.92 ‘8 
“Bookings “Shipments Omens | AUR $4 OR 
(P P.C. of (Millions | October ..... 11 ‘91 3.00 83 
1932. Capacity). Capacity). of Tons). | November .. 4.77 67 2.83 "R€ 
Jan ee<e % 8 et December ... 4.65 1.19 2.73 94 
| M 15 16 2.25 | 1933. 
FY a 23 January 4.97 1.21 2.82 81 
| 2 ¥ tr | DEPARTMENT STORE SALES AND 
25 18 217 STOCKS (4) 
| 3 % 4 (1923-1925=100) 
| : Unadjusted for Adjusted for 
| November .. 12 21 2.01 Seasonal Variation. Seasonal Variation 
December 3 24 1.86 1932. Sales. Stocks. Sales Stocks. 
1933. | January 64 67 78 75 
January .... 10 17 1.72 | February 64 69 78 73 
*Original data from The American Metal Fy tees - 3 2 70 
Market. {Seasonal correction by The An- | #P 3 0 pa! 70 
ualist. tAt the end of the month. §Usual Tune 67 66 68 
estimate omitted on account of year-end oy seeeees 7 b+ a o 
adjustments. ‘August |. . 50 59 66 61 
COAL AND COKE PRODUCTION (5) | September... 73 4 J = 
(Thousands of net tons) November.. 74 70 65 62 
——Week Ended——, December. ..110 62 
Feb Jan. Feb. 
Bituminous coal : 4,°33.  28,'33. 6,32. 1933. 
‘otal .... . 5,850 5.730 7,250 | January 59 
Daily average. 975 955 1,208 
ee: 929 g14 1,063 CRUDE RUBBER (29) 
Daily average 155 135 ‘177 (Long Tons) on 
Beehive coke: c gos 8 
2etal ...... on & 19 18 Imports. thon” tenth. 
Daily average. 3 3 3 . 
31,298 27,962 x 
PNEUMATIC CASINGS—ALL TYPES (29) a eae og ore 98s 
The following figures cover members of , , ’ 
the Rubber Manufacturers’ Association, Ry gr oes. 4e6 
— about 80 per cent of the indus- 41/394 39116 388°781 
Stocks 31,078 28,272 383,821 
Produc- Ship- End of 34.219 = 22,372 400,188 
29, 22,491 411,977 
1931. tion. ments Month. 35 473 91018 413'999 
December .... 2,114,577 2,225,036 6,219,776 November "080 21.910 418,875 
— December 28,567 16,990 426,589 
TE cccccns 2,471,361 2,123,890 5,327,179 . - 4 
p= 2,030,976 2,465,828 4,876,878 Total. 400,787 313,120 
October ... 2,054,913 1,439,309 5,500,784 1933 
November . 1,842,836 1,369, 5,963,554 : . 
December 1,586,145 1,454,960 6,115,487 ' January 31,110 21,661 428,915 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
Jan., 1933. Dec., 1932. Nov., 1932. Oct., 1932 Jan., 1932. 
positon Bins Gee) bass bee) Boe, 
esidentia . . ’ wy 1, ,172 
Public work and utility 1,706,960 1,666,035 2,258,842 2,340,036 962,256 
All other ‘ 1,149,280 959,419 1,326,867 1,084,696 1,329,508 
Total $3,334,280 $3,123,819 $4,387,596 $4,298,956 $3,391,936 
GOLD AND SILVER PRICES 
— Week Ended— ~ 
Feb. 11, 1933. Feb. 13, 1932. Year to Date 
5 gale ” yr be ae ace errr Tre. = 24- ae = 9 oy ld ie oe - nd 
ar silver in London................. - 19} ’ 
Bar silver in New York ere ac-255ac 304ac-2946c 26%c 2414c 
BUILDING PERMITS (14) 
Jan., 1933 Dec., 1932 Jan., 1932 
Permits 530 cities. ba Y¥ $21,690,901 $32,842,039 
Plans filed, New York ‘City 2,670, 4,638,594 15,018,586 
Total, 531 cities. . $33,701,343 $26,329,495 $47,860.625 
SOURCES OF DATA 
(1) Railway e. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
ration. (4) eral Reserve Board. (5) United States eposnens of Commeree. (6) 
— States Department of Labor. (7) National Electric ght Association. (8) The 


m Age. (9) Bradstreet’s. 
ti) United ‘vee De 
Journal. (14) S Str: 
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raus & Co. 


tute. (19) American Railway Association 
{21} Silk Association of America. < 
23) American Metal Market. (24) Federal 
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ilway Economics. 
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(10) Cram’s Automotive Re 

rtment of the Interior, Geologica 

(15) Americap Bureau of Metal 

(17) a vtggae A ~ ss Be) As 
) Un ates rtment of th 

22) Nations! ra e Interior. 


(26) Association of Cotton Textile Merchants of New York 
(28) Interstate Commerce Commission. 
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OLDERS of the first 
and refunding 4% per 
cent bonds of the 
Great Northern Rail- 
way Company have 
been requested by Wil- 
liam P. Kenney, presi- 
dent, to assent to a 
plan for the extension 


for not more than fifteen years of the 
principal of $41,963,000 consolidated 
mortgage bonds of the St. Paul, Min- 
neapolis & Manitoba Railway, assumed 
by the Great Northern, and maturing on 
July 1 of this year. 

A committee consisting of James H. 
Perkins, chairman; Lewis Gawtry, Henry 
S. Morgan, Henry S. Sturgis and Fred- 
erick W. Walker has been named to act 
for the first and refunding bondholders. 
This committee has approved the plan 
and has become a party to the agree- 
ment. It will serve without compensa- 
tion. According to Mr. Kenney’s an- 
nouncement, “holders of a large amount 
of first and refunding bonds have indi- 
cated their approval of the plan.” Hold- 
ers of such bonds have been asked to de- 
posit their bonds by July 1, 1933, and 
subsequent coupons, with the First Na- 
tional Bank of New York, depository, or 
with the First National Bank of St. Paul 
or the Old Colony Trust Company of 
Boston. 

The proposal is explained in the fol- 
lowing excerpts from Mr. Kenney‘s state- 
ment: 

“On July 1, 1933, $41,963,000 St. Paul, 
Minneapolis Manitoba consolidated 
mortgage bonds, assumed by Great 
Northern Railway Company, will mature. 
These bonds are secured by a first mort- 
gage on 2,542.18 miles of railway in Min- 
nesota, North Dakota and South Dakota, 
including the company’s main lines in 
those States between St. Paul and Win- 
nipeg and St. Paul and the Pacific Coast, 
and are prior with respect to such mile- 
age to the company’s first and refunding 
mortgage (now closed) and its subse- 
quently created general mortgage. 

“Under the general mortgage, bonds 
are reserved to retire the consolidated 
bonds and other underlying debt, but 
the company is also authorized to extend 
such underlying debt at maturity. Such 
extension is not, however, permitted 
under the first and refunding mortgage. 

“Under these circumstances, and in 
view of conditions in the railway securi- 
ties market, which are too well known to 
require restatement, the company has 
determined to request from the first and 
refunding bondholders cooperative action 
assenting to an extension of the principal 
of the maturing consolidated bonds, with- 
out impairment of lien, for not more than 
fifteen years, on terms as to rate or 
vates of interest, redemption and other- 
wise, to be approved by the committee. 
No charges of -any kind will be made 
against depositing bondholders, as the 
company has agreed to pay all expenses 
incidental to the plan.” 














Celotex Company 

Two protective committees for the 
holders, respectively, of the Celotex Com- 
pany $869,500 first mortgage 6% per 
cent convertible bonds, due on Dec. 1, 
1939, and $1,700,000 convertible 6 per 
cent debentures, due on Nov. 1, 1936, have 
issued a joint statement asking the hold- 
ers to deposit their holdings immediately. 
The company went into receivership in 
June, 1932, 

The statement asserts that “during the 
last few months and since the appoint- 
ment of receivers there has appeared in 
the insulating board field a product, the 
manufacture and distributing of which, 
in the opinion of the company’s engineers 
and patent counsel, constitute an in- 


Transactions on the 


American Security News: 
Capital Changes. Mergers 


‘fringement of several of the company’s 
important patents.” It is further stated 
that the receivers have declared their in- 
tention to prosecute infringements vigor- 
ously, and to this end have advised the 
committees that they should have the or- 
ganized support of the holders of the 
bonds and debentures. 


Chicago, Rock Island & Pacific 

Approval of a _ three-year loan of 
$8,000,000 from the Reconstruction Fi- 
nance Corporation was sought on Feb. 7 
by the Chicago, Rock Island & Pacific 
Railway Company in an application to 
the Interstate Commerce Commission. 

The funds would be applied to the pay- 
ment of maturing obligations from 
March 1 to July 1, of which $1,596,000 
is in principal and $6,437,360 in interest. 
In addition to previous loans from the 
Finance Corporation aggregating $10,- 
000,000, the Rock Island said it had ap- 
plied last year for loans totaling $4,621,- 
519.50 from the Railroad Credit Corpora- 
tion, no part of which was granted. The 
road has no intention of again asking 
aid from the Credit Corporation, it said. 

As security for the loan requested of 
the Finance Corporation, it was proposed 
to pledge $9,211,000 face amount of 
bonds of ‘its own and subsidiary com- 
panies. 








Cigar Stores Realty Holdings 


The committee for holders of Cigar 
Stores Realty Holdings, Inc., 5% per 
cent debentures, due in 1949, which was 
formed soon after the company and the 
parent organization, the United Cigar 
Stores Company of America, went into 
receivership on Aug. 29, 1932, has issued 
a statement urging holders of the deben- 
tures who have not already done so to 
deposit their holdings with the commit- 
tee and forward proofs of claims for fil- 
ing in the bankruptcy proceedings. Such 
proofs, it is stated, must be filed by Feb. 
28 or all rights of debenture holders to 
share in the assets of the bankrupt com- 
panies may be lost. Slightly more than 
$8,000,000 of the debentures are out- 
standing. 

The committee comprises Lewis L. 
Strauss, Burnett Walker, R. J. Whitfield 
and Maurice Wertheim, and its deposi- 
tory is the Guaranty Trust Company of 
New York. The committee states that it 
issues transferable certificates of deposit 
and will arrange for filing of deposited 
debentures with the referee in bankrupt- 
cy when required, whereas it is under- 
stood that the referee requires that de- 
bentures be filed with proofs of claim, 
and that the debenture holders deposit- 
ing their holdings directly with the ref- 
eree receive only informal receipts. 

The committee asks that all communi- 
cations be directed to its secretary, Ed- 

ar G. Crossman, 15 Broad Street, New 

ork, who will supply copies of the de- 
posit agreements, transmittal blanks for 
deposit and blank proofs of claim in the 
bankruptcy proceedings. 


First and Second Custodian Shares 

Holders have been notified that First 
and Second Custodian Shares are being 
dissolved and that the deeds of trust are 
being terminated. Final liquidation will 
take place on March 1, 1934. The reason 
given for the step is that management 
restrictions imposed by indenture when 
the trusts were formed two years ago 
have proved to be impracticable. 

Holders may exchange their stock for 
that of the Equity Corporation at two 


New York Produce 


Exchange Securities Market 


Week Ended Saturday, February 11, 1933 


STOCKS. 
Net 
Sales. High.Low.Last.Chge. 
19,500 Admy Alaska G.... . 19 #13 «5 02 
500 Andes Petrol ..... : 0 0 05 .. 
306 Bancamer Blair ... % 2 2% 
4,000 Barry Holg Mns ee = 01 
1,000 B & L Sandwh Shp 1% % 1% % 
2 Como Mines ....... _ A 
10v Cont! Shares .......... 10 0 8.10; 05 
100 Eagle Bird Mns 2.20 2.20 2.20 + .10 
14,100 Fada Radio ......... — wa % : 3 
21,300 Fuei Oi} Motors........ .28 .1 ‘ d 
11,100 Gen Electronics ....... 8 
1,100 Granada Eo 1.50 — .05 
450 Hel Rubinstn pf... 34 2% Mm-— %& 





STOCKS. 
Net 
Sales. High. Low. Last.Ch’ge. 
700 Huron Hold Corp 35 23 .32- .03 
3,100 Int Rustiess Iron....... 15 10) «£12 —- O1 
300 Jenkins Telev 25 .25 .25 25 
6,000 Kildun Mining -1.95 1.50 1.65-— .25 
60,500 Macassa Mines -28 24 8.27: 08 
400 Petrol Conv ... 1 1 ee 
2.500 Railways Cp uw.. 2 1 2 
200 Retail) Stores ... of 3 
1,690 & 1.49 1 1 é 
8,600 United Cigar Str... 4 
300 Utah Metal .... 35 
- 62 
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shares of Equity for each First Custodian 
and nine shares of Equity for each five 
Second Custodian. The Equity Corpora- 
tion is a genera] management investment 
trust sponsored by Allied-Distributors, 
Inc. 


Consolidated Gas of Baltimore 

The Maryland Public Service Commis- 
sion has approved the acquisition of the 
capital stock of the Consolidated Public 
Utilities Company of Westminster, Md., 
by the Consolidated Gas Eleetrie Light 
and Power Company of Baltimore. The 
stock has been delivered and payment 
made. 


Goldman Sachs Trading Corporation 


A proposal to reduce the capital of the 
Goldman Sachs Trading Corporation by 
$23,060,324 will be presented to stock- 
holders at the annual meeting to be held 
in Wilmington on March 15, according to 
the notice of the meeting. 

The change, which, according to Wal- 
ter E. Sachs, president, is designed to ef- 
fect tax economies, is to be made through 
a reclassification of capital-stock at $1 
par value instead of no par value. The 
stated value of the 5,765,081 shares out- 
standing will be reduced from $50 a 
share to $1 a share, with the balance to 
be transferred to capital surplus ac- 
count, 

Stockholders also will be requested to 
vote on a plan approved by the directors 
to reduce the number of shares which the 
reduce the number of shares which the 
trust is authorized to issue from 10,000,- 
000 to 7,000,000. 

The letter of Mr. Sachs to stockhold- 
ers follows in part: 

“In order to reduce substantially the 
annual franchise tax of the corporation 
and also to reduce greatly the amount of 
transfer stamp taxes payable under ex- 
isting laws on the transfer of shares, the 
board of directors has recommended to 
the stockholders that the shares of stock 
be changed from no par value to the par 
value of $1 each and that the number of 
authorized shares be reduced from 10,- 
000,000 shares to 7,000,000 shares (the 
actual amount now outstanding being 
5,765,081 shares). 

“The oe will not change or af- 
fect the rights or asset value of the cap- 
ital stock or the number of shares out- 
standing. 

“The proposals set forth in the no- 
tice of the meeting contemplate action 
similar to that recently taken by other 
companies, and the board of directors 
believes them to be in the interests of the 
corporation and the stockholders.” 


Montague-Court Building 

A plan of reorganization affecting the 
Montague-Court Building in Brooklyn 
has been approved by the committee han- 
dling the matter and has been mailed to 
all bondholders. The proposal contem- 
plates the formation of a new company 
to acquire all mortgaged assets of the 
Court and Montague Street Realty Cor- 
oration, owner of the building and 
leasehold. Title to the property is to be 
transferred to the proposed new com- 


ny. 

Under the plan the new corporation 
will issue income bonds to holders of the 
$1,652,000 first mortgage 6% per cent 
bonds. After paying operating and reor- 
ganization expenses and accumulating 
net working capital of $50,000, the new 
company will pay interest not exceeding 
5 per cent annually on the new income 
bonds, which will be exchanged par for 
par for the old bonds. After payment of 
these charges from operations, any net 
income remaining will be applied to a 
sinking fund for the purchase of these 
bonds until they have been reduced to 
$1,000,000 principal amount, or $652,000 
has been retired. From then on it is 
planned to use half of any excess income 
to buy or redeem the bonds. 

Under the proposal the capital stock 
of the new corporation will be delivered 
to the holder of the present junior mort- 
gage, the Bank of United States, now in 
process of liquidation. The amount of 
the junior mortgage now outstanding is 
squemnntne $883,000, with interest. 

plan provides further that any de- 
ficiency in the payment of bond interest 


will be payable from later excess net in- 

come, or may be deferred to final matur- 

ity, which wili be on July 15, 1945. 
Radio-Keith-Orpheum Corporation 

A committee for the protection of the 
debentures and the extended gold notes 
of Radio-Keith-Orpheum Corporation has 
been formed. This committee, which 
consists of George N. Armsby, chairman; 
Edward C. Delafield and Arthur Leh- 
man, is asking the holders to deposit 
their securities promptly. The Radio 
Corporation of America, which owns 
$9,786,655 principal amount of the fully 
paid debentures of Radio-Keith-Orpheum 
is not depositing its debentures, but has 
agreed to cooperate with the committee. 

The securities that the Armsby com- 
mittee is asking holders to deposit in- 
clude the ten-year 6 per cent gold deben- 
tures due Dec, 1, 1941, outstanding in the 
amoum of $11,600,000. Certificates 
either full paid or 65 per cent paid of 
these debentures also are asked for. The 
holders of extended 6 per cent gold notes 
of Radio-Keith-Orpheum, are 4 are ra- 
tably secured with the debentures and 
outstanding in the amount of $1,118,500, 
also are included. 

The Radio Corporation states that the 
committee has been formed in order that 
these security holders may have unified 
independent representation without ex- 
pense. The company asserts that in any 
reorganization for readjustment of the 
finances of Radio-Keith-Orpheum “it is 
the intention of Radio Corporation to 
see to it that all holders of debentures 
receive in respect to their debentures the 
same treatment as Radio Corporation 
receives in respect to its debentures.” 

A protective committee, consisting of 
Robert C. Adams, Ferdinand Eberstadt, 
Maurice Goodman, Paul M. Mazur, Gray- 
son M.-P. Murphy and Herbert Bayar 
Swope, has been formed for the hold- 
ers of the common stock of the Radio- 
Keith-Orpheum Corporation, now in re- 
ceivership. The committee is requesting 
all stockholders to authorize it to act for 
them. It states that the Radio Corpora- 
tion of America has agreed to cooperate 
with it. 

“A deposit agreement is being pre- 
pared,” the statement by the committee 
reads, “to be dated Feb. 9, copies of 
which may be obtained shortly from the 
depository, the Commercial National 
Bank and Trust Company of New York, 
or the secretary, which will permit the 
withdrawal of deposited stock without ex- 
pense in the event that a plan of reor- 
ganization is not adopted, or within 
twenty days after the promulgation of 
any plan. 

“The Radio Corporation of America, 
which owns approximately 64 per cent of 
the outstanding stock of Radio-Keith- 
Orpheum Corporation, has agreed to co- 
operate with the committee in trying to 
work out a reorganization fair to all in- 
terests, and has contributed to the ex- 
pense of the committee, although reserv- 
ing the right to decide at a future date 
whether or not to deposit its stock with 
the committee.” 
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INDUSTRIALS 


Com. Share 


--——Net Profit——. ee 
Company. 1933. 1932. 1933. 1932. 
Best & Co.: 
Yr. Jan. 31... $328,964 $926,646 $1.05 $3.02 
1932. 1931. 1932. 1931. 
Acetol Products, Inc.: 
Yr. Dec. 31. 12,172 *17,334 
Altorfer Bros. Co.: 
Yr. Dec. 31.. *171,710 *236,103 
American Bakeries Corp.: 
Yr. Dee. 31 *4,972 272,781 a2.27 
American Express Co.: 
Yr. Dec. 31.. 1,086,802 1,100,942 604 6.12 
Associates Investment Co.: 
Yr. Dec. 31. 613,011 916,139 6.52 10.31 
Bayuk Cigars, Inc.: 
Yr. Dec. 31. .*1,262,556 255,751 
Buckeye Pipe Line Co.: 
Yr. Dee. 31 737,803 915,243 3.69 4.57 
Brill (J. G.) Co.: 
Yr. Dec. 31..*1,186,782 *997,666 
Canada Bud Breweries: 
Yr. Dec. 31. 158,336 233,029 
Central Cold Storage Co. (Chicago): 
Yr. Dec. 31 18,790 *90,198 
Chain Belt Co.: 
Yr. Dec. 31.. *345,720 83,943 70 
Chicago Railway Equipment Co.: 
Yr. Dec. 31 *380,371 *381,982 
Columbia Pictures Corp.: 
13 wk. Sep.24. 220,028 1.23 
Commercial Credit Co.: 
Yr. Dec. 31. 142,336 3,577,631 q.64 j1.73 
Commercial Investment Trust: 
Yr. Dec. 31.. 5,719,775 7,554,998 j2.04 j2.54 
Consolidated Laundries Corp.: 
Dec. 31 *;. *6,028 166,212 .38 
Yr. Dec. 296,213 689,375 65 1.61 
Consumers Co.: 
Yr. Dec. 31 *931,892 *442,700 
Craddock-Terry Co.: 
Yr. Dec. 31. .*1,963,679 *746,533 
Continental Baking Corp.: 
Yr. Dec. 31.. 2,759,056 4,243,471 p6.07 a.7i 
Crucible Steel Co. of America: 
Yr. Dec. 31. .*3,613,616 *2,016,517 
Cushman’s Sons, Ine.: 
12 wk. Dec.31 201,336 u391,267 r3.35 r6.39 
52 wk. Dec.31 663,079 v1,193,846 r11.04 r19.50 
Deere & Co.: 
Yr. Oct. 31... *5,167,104 406,554 26 
Eureka Vacuum Cleaner: 
Yr. Dec. 31. 48,110 *1, 163,096 19 
Fishman (M. H.) Co.: 
Yr. Dec. 3 85,626 153,723 76 1.67 
Foote-Barst Co.: 
Yr. Dec. 31 75,985 *189,079 .78 
General Bronze Corp.: 
Yr. Dee. 31 148,384 *559,968 51 
General Outdoor Adv. Co., Inc.: 
Yr. Dec. 31. .*2,375,677 *1,834,034 
General Paint Corp.: 
Yr. Dec. 31 291,129 *214,132 
General Printing Ink: 
Yr. Dec. 31. 213,223 712,408 p5.42 2.47 
Gold Seal Electrical Co., Inc.: 
Yr. Dee. 31 *128,354 *182,081 
Hygrade Sylvania Corp.: 
Yr. Dec. 31. 851,527 1,414,268 3.66 6.53 
Imperial Tobacco Co. of Great Britain and 
Ireland, 


Yr. Oct. 31. _£8,146,898 £9,376,063 19.45% 22.73% 


Interlake Iron Corp.: 
Yr. Dec. 31. .*2,169,887 *1,357,502 


International Safety Razor: 


Yr. Dee. 31 21,516 342,028 
Interstate Hosiery Mills: 
Yr. Dec. 31.. 80,520 65,366 
Iron Fireman Mfg. Co.: 
Yr. Dec. 31. 78,679 90,917 


Kroger Grocery & Baking: 
Yr. Dec. 31.. 2,740,867 2,731,128 


Lehigh Portland Cement Co.: 
Yr. Dec. 31. .*1,998,189 79,328 


McCall Corp.: 
Yr. Dec. 31.. 1,163,308 1,603,185 


Marmeon Motor & ar: 
Nov. qr 234,524 °887,758 
9 mo. Nov.30. 730) 219 *1,788,224 


Modine Mfg. Co.: 
Yr. Dec. 31.. *155,652 


Mohawk Carpet Mills: 
Yr. Dec. 31. .s1,087,799 310,673 


New dersey Zine Co.: 

Dec. 31 qr.. 417,790 546,751 
t Yr. Dec. 31. 2,013,119 3,051,589 
Ohio Brass Co.: 

Yr. Dec. 31.. *878,828 
Pacific Mills: 

Yr. Dec. 31. .*3,044,952 *3,801,677 
Page Hersey Tubes, Ltd.: 

Yr. Dec. 31.. 342,652 1.013,739 


30,963 


*113,773 


Parke, Davis & Co.: 
Yr. Dec. 31.. 


b. 


= 


1 


h.82 


1.47 


2.13 


-21 
1.02 


1.96 


5,927,923 6,292,565 h1.21 


b1.95 


h.66 


1.46 


p.38 


2.90 


31 


28 
1.55 


5.81 


h1.29 





Corporation Net Earnings 
Industry, Rails, Utilities 


[. Share 


Net Profit———, nings. 

Company 1932. 1931 1932. 1931. 
Pittsburgh Steel Fdy.: 

Yr. Dee. 31. *320,890 *110,655 

Kollin Hosiery Mills, tnc.: 

Yr. Dec. 31.. %219,467 *180,427 

Royal Typewriter Co.: 

Yr. Dec. 31 "423,668 359,042 35 
Rubinstein (Helena), Inc.: 

Yr. Dec. 31 120,903 415,961 p1.09 .26 
Telautograph Corp. : 

Yr. Dec. 31 323,164 359.273 1.41 1.57 
Thatcher Mfg. Co.: 

Yr. Dec. 31 369,909 616,808 p2.80 1.08 
U. 8. Tebacco Co.: 
Yr. Dec. 31.. 3,534,934 3,020,779 h7.64 h6.20 
Union Oil Co. of California: 

Yr. Dec. 31.. 3,211,084 n3,054,913 73 
United Engineering & Foundry Co.: 

Yr. Dec. 31 *340,532 953,708 2.13 
Wahi Co.: 

Yr. Dec. 31.. %588,614 *297,840 


Ward Baking Corp.: 

w53 wk.Dec.31 658,127 
Warner Bros. Pictures: 
Nov. 26 qr...*1,746,762 *1,848,868 


Westvaco Chlorine Products: 
Yr. Dec. 31. 381,222 665,006 79 


RAILROAD NET INCOME 
Alton Kuilroad: 
Month Jan. *195.430 *168,168 


Chi., Milw., St. Paul & P-.: 

Yr. Dec.31.*23,269,678 *13,812,759 
Detroit, Toledo & Ironton R. R.: 
Yr. Dec. 31.. *299,498 *222,308 


Nashville, Chatt. & St. Louis Ry.: 
Yr. Dee. 31 "434.185 *419.425 


New York Central KR. R.: 
tYr. Dec. 31.*18,256,400 2,430,101 48 


Pittsburgh & Lake Erie R. R.: 
t Yr. Dec. 31. 1,367,882 3,072,686 
Pittsburgh & West Va. Ry.: 
Yr. Dec. 31.. *%433,529 4,333 01 
Rutland Railroad: 
tYr. Dec. 31. *41,460 


Southern Railway Co.: 
tYr. Dec. 31.*11,218,507 *5,922,842 


Tennessee Central Rwy.: 
Yr. Dec. 31. *82,250 


UTILITIES NET INCOME 
American Gas & Electric Co.: 
tYr. Dec. 31.11,726,703 16,671,135 


Amer. Tel. & Tel. Co.: 
Yr. Dec. 31. .145,906,909 166,666,534 h7.82 j9.05 


Laclede Gas Light Co.: 


1,989,076 p2.52 a.66 


1.79 


1.58 


3.55 


*101,128 


*20,009 


2.31 3.64 


Yr. Dec. 31. 938,920 921,558 7.60 7.44 
Michigan Bell Telephone Co.: 
Yr. Dec. 31.. 2,113,502 3,930,019 1.92 3.57 


Montreal Island Power: 
Yr. Dec. 31. e83,042 e44,674 


Nevada-California Electric: 

12 mo. Dec.31 602,395 749,351 

Southern California Gas Co.: 

Yr. Dec. 31.. 2,284,884 2,768,451 r12.54 r15.21 
Southern California Edison Co.: 

Yr. Dec. 31.. 13,728,085 15,023,840 {2.02 j2.53 
Southern Counties Gas Co. of Calif. : 

tYr. Dec. 31 863,842 832,873 p34.55 p33.50 
Southern New England Telephone Co.: 


Yr. Dec. 31.. 2,695,561 3,529,454 6.74 8.82 
Shawinigan Water & Power: 
Yr. Dec. 31. . $2,534,472 14,150,438 

*Net loss. a On Class A stock. e Profit 
before depreciation. h On shares outstand- 
ing at close of y ective periods. On 
average shares. ofit before inventory 


rOn 
t Preliminary 


adjustments. > On preferred stock. 
combined preferred stocks. 


re ort. u For 13 weeks ended Jan. 2, 1932. 

or 53 weeks ended Jan. 2, 1932. s Loss 
before inventory adjustments. b On Class 
B stock. qOn combined first preferred 
stocks. w Fifty-three weeks end Dec. 31, 
1982, compares with year ended Dec. 26, 

RAILROAD EARNINGS 
Alton 
1933 1932. 
January gross . $935,663 $1. 200.278 
Net operating deficit. 46,338 
Deficit after charges.. 195.430 138° Tea 
Boston & Maine 

Current assets Dec. 1.. 15,122,629 11,027,531 


Current liabilities. 17,793, $38 10,096, 340 
“Investments . — 2,331,167 2,400,784 
Funded debt due six 
months . . 6,248,047 3,452,607 
*In stocks and bonds other than af- 


filiated companies. 


Chicago, Milwaukee, St. Paul & Pacific 
1932 1931 

December net loss 1, oes eee 1,221,283 
Twelve months’ net loss =. 269,678 13,812,759 
Current assets, Dec. 31 368 TR 34,539,986 
Current liabilities Teo01 023 15.206, 166 
*Investment in stocks 

bonds, &c.. 479.103 55.794 
Funded debt due six 

months 2,671,635 2,609,314 


*Other than those of affiliated companies 


Chesapeake & Ohio Railway. 
Current assets Dec. 31. 24,472,547 22,060,680 


Current liabilities 18,619,848 17,128,859 
ae in stocks 
: 662,032 655,927 
Funded debi due six 
months 3,901,000 3,901,000 


*Other than those of affiliated companies 


Detroit, Toledo & Ironton 
The Detroit, Toledo & Lronton Railroad in 
a © oy report showed a net loss of 
for 1932, against $222 308 in 1931. 
‘or: , 2 A. its net loss was $11,200, 
against $75.680 in December. 1931 


Nashville, Chattanooga & st 
December net income. 94,167 


Twelve months’ net loss 434,185 
*Loss 


Louis 
*21,296 
419.425 


New York Central 


December gross 23,681,523 27,219,157 
Net operating income ee +4 os 
Net loss .. 465 
Twelve months’ gross. 293; 636. 140 382, 190. 182 
Net epesaning income... 20,738,380 28,075,579 
Net loss . 18,256.400 *4.992.597 
Current asses, Dec. 31. 76,115,414 81.442.336 
Current liabilities 108.541.751 103,092,205 
tInvestment in stocks, 

bonds, &c......... 47,978,132 48,108,428 
Funded debt due six 

months ” , 6.878.867 7,995,867 

*Income. *Other than those of affiliated 


compa nies. 


New York, Chicago & St. Louis 


Current assets Dec. 31 9,267,352 8,567,440 
Current liabilities 8.823.559 12,024,050 
*Investment in stocks 

bonds, &c acd 31,937,115 29,983,115 
Funded debt due six 

mont 359.000 540,000 


“Other than those of affiliated companies. 
New York, New Haven & Hartford 


Current assets Dec. 31 18,681,724 19,197,374 
Current liabilities 27,331,258 24,512.418 
*Investment in stocks, 

bonds, &c..... . 27,059,417 26,843,455 
Funded debt due six 

months 910,000 911,000 


*Other than those of affiliated companies. 
Norfolk & Western 


Current assets Dec. 31. 14,777,704 =. 155,777 
Current liabilities. 3,706,292 110,742 
*Investments . 7 30,246,704 35° 505.453 
Funded debt due six 

months 1,400,000 6,355,000 


*Other than those of affiliated companies 


Pere Marquette 


Current assets Dec. 31. 6,660,245 8,402,581 
Current liabilities. . 5,655,046  4,969.786 
eo ye in stocks, 
Fae ; 6.595 13,555 
Funded debt due in 
six months 1,012,000 1,012,000 


*Other than those of affiliated companies. 


Pittsburgh & Lake Erie 
The Pittsburgh & Lake Erie Railroad re- 
sorted for i932 a net income of $1,367, 
82, or $1.58 a snare, on its $50 par stock, 
against $3,072,686, or $3.55 a share, in 
1931. Its December net income was 192, - 
214, against $449.930 in December, 1931 


Pittsburgh & West Virginia. 
The Pittsburgh & West Virginia Railroad 
reported a net loss of $444,529 in 19382, 


compared with 4a net income of $4,333, or 


1 cent a share on stock in 1931 Balance 

sheet items for Dec. 31 follow 
Current assets Dec. 31 1,237,588 1,551,265 
Current liabilities 1,783,702 7,672,655 
*Investments . 4'224'568 41324 '804 
Funded debt due six 

months 134,000 134,000 


*In stocks and bonds other than affiliated 
companies 
Kutland 


The Rutland Railroad reported a net loss ad 
$41,460 in 1932, against a net loss of $101 


127 in 1931. December net loss was $12'- 

565, against «4 net loss of $35,802 in De- 

cember. 1931. 

Southern 
Gross 72,986,542 97,715,111 
Expenses 60,865.039 79,783,959 
Taxes, &¢ 6,039,872 7,331,658 
Operating income.. 6,081,631 10,599,494 
Equities, rights, &c 1,675,363 2,318,388 
Net operating income 4,406,268 8,281,106 
Other income. 1,900,082 3,247,789 
Total income. ; 6,306,350 11,528,895 
Interest, rights, &c 17,524,857 17,451,737 
Net loss 11,218,507 5,922,842 
Preferred dividends ; 226,008 
Common dividends 454.370 
Deficit , — 11,218,507 6,603,220 
Tennessee Central 

Year’s gross... 1.873,225 2,603,511 
Net operating income 211,984 258,588 
Total income 24.994 284,236 
Net loss 82,250 20,009 


Texas & Pacific 


Current assets Dec. 31 g, 419,717 8,172,614 
Current liabilities... . 3,506,183 3,305,973 
*Investment in stocks, 
nds, &c 105, 434 101,883 
Funded debt due six 
months . 721,200 721,200 


*Other than those of affiliated companies. 











UTILITY EARNINGS 


American Gas and Electric Company 
067 284 $5 442.389 

December gross $5,057, 284 442.3 
*Net inane a “ 1,001,181 1,558,161 
Twelve months’ gross.. 32,229,039 36,715,509 
*Net income 11,726,703 16,671,135 


*After taxes, charges and depreciation 


American Telephone and Telegraph Co 


(Report to Interstate Commerce Com- 


mission 
December gross 6,873,057 8,955,481 
Operating fecome 2,030,015 1,926,985 
Twelve months’ gross.. 89,327,299 109,317,961 
Operating income 21,274,305 32,347,570 


Cineinpnati and Suburban Bell Telephone 


Company 

For 1932: Net profit after charges, taxes 
and depreciation, $2,488,001, equivalent to 
52 a share earned on 549,768 shares of 
stock, against $2,612,094, or $4:75 
in owt Current assets at year- 
588,309, ainst $4,584 o78 current 

'$846,75 against $696,% 


Laclede Gas Light Compan) 
(Utilities Power and Light System) 
For 1932: Net income after taxes, charges 
and reserves, equal after pre- 
ferred dividends to $740 4 share earned 
on 107,000 common shares. against $921,- 
558, or $7.44 a common share, in_ 1931 
geese revenue, $7,214,064, against $7,537 

92. 


a share, 
end, $4, 
liabilities, 


Michigan Bell Telephone Company 


For 1932: Net income after taxes, charges 
and depreciation, $2,113,502 ee to 
$1.92 a share earned on 1,100,000 shares of 


stock, comparing with $3,930,019, or $3.57 a 
share, earned in 1931. The company had 
a net loss of 105,495 telephones in 1932, 
with 527,710 telephones in vice at the 
end of the year. Exchange messages de- 
clined 11 per cent and toll messages 22.5 


Ser 


per cent. 
Nevada-California Electric Company 
1932 1931. 
December gross $304.39 $351,701 
*Net income 71,713 91,848 
Twelve months’ gross. 5,060,612 5,650,825 


"602,395 749.351 
depreciation 


Net income .... 
*After taxes, ‘charges and 


New England Telephone and Telegraph 


Company 
(Report to Interstate Commerce Com- 
mission) 
December gross 5,648,677 6,383,913 
Operating income . 1,272,160 1,359,813 
Twelve months’ gross.. 69,937,160 75,775,020 
Operating income. 15,421,598 17,577,870 


New Jersey Bell Telephone Company 
For 1932: Shows net income of $6,839,695 
after all charges, taxes and depreciation, 
equal to $5.68 a share earned on 1,203,952 
shares of stock, compared with $8,464,158, 
or $7.03 a share, earned in 1931. The def- 
icit after dividends was $1,888,957. against 
$367,458 in 1931 


Southern California Gas Company 
(Pacific Lighting System 


For 1932: Net profit after taxes, charges 
and reserve, $2,284,584, equal to $1254 a 
share on 182, shares of combined $25 


= 6 per cent preterred and Series A pre- 
rred stocks, against $2,768,451, or $15.2) 
a share on 181,960 combined shares in 
1931; gross revenues, $14,559,555, after de- 


ducting special reserves for charges in 
controversy over rates with California 
Railroad Commission, against $15,956,582 


in 1931. 


Southern California Edison Company, Ltd. 
For 1932: Net income, $13,728,085, after Fed- 
pane taxes, charges and depreciation 
uivalent after preferred dividends of 
,184,654 to $2.02 a share earned on 3,244,- 


788 average number of no par common 
shares outstanding durin the year 
against $15,023,840, or $2.53 a share on 
.099,574 average common shares, in 1931 
Total revenues were $37,158,391. against 
$40,715,933 


Southern Counties Gas Company of 
California 


(Pacific Lighting System) 

For 1932: Net P ofit, $863,842, after taxes 
charges and depreciation, equal to ——~ 
a share on 25, shares of 6 per cent 
ferred stock, against $832,873, or $33 ¥" 
share on 24,857 preferred shares. in 1931 
Gross revenues were $7,070,658, against 
$6,883,647. 

Southern New England Telephone 
Company 

For 1932: Net income after taxes ones es 
and depreciation, $2,695,561, equal to $8 74 
a share on 400,000 capita! shares, against 
$3,529,454, or $6.82 2 a ¥: are in 1931 Teficit 
atte. Styiten against surplus 
of 

Commercial Investment Trust 
The Commercial Investment Trust 
Corporation, a finance company, earned 


more than enough to cover its common 
dividend in 1932, according to the annual 
report, which showed a net profit of 
$5,719,775, equivalent to $2.04 a share 
on the average number of common 
shares outstanding in the year. This 
compares with a net profit of $7,554,- 
998 in 1931, equivalent to $2.54 a share. 
The common stock has paid a $2 divi- 
dend throughout the depression. 

The balance sheet as of Dec. 31 last 
shows total current assets of $116,310,- 
483 and current liabilities of $11,478,727. 
Cash totaled $14,733,532. 

Bills and accounts purchased by the 
corporation in 1932 totaled $317,397,520, 
compared with $374,093,766 in the pre- 
ceding year. 


FEB 171 
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E TAILED informa- 
tion on-any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 





HE volume of bonds called last week 
for redemption in February and fu- 
ture months before their maturity 

dates was the smallest for a week in 
more than a year. Those announced for 
February consisted of municipal securi- 
ties, while those for later months com- 
prised principally small lots of foreign 
issues called for sinking-fund purposes. 
The total for February is now $59,786,- 
000, compared with $40,325,000 in Jan- 
vary and $36,153,000 in February, 1932, 
for corresponding weeks. 


The bonds called for payment in 
February are classified as follows: 
Industrial .. ‘ $30,485,000 
Public ye tet se oD 
State and municipal. " 
Foreign saa 26,858,000 
Railroad .y 


Miscellaneous 


Total a ere $59,786,000 


Aberdeen, Wash., various of local improve- 
ment bonds, called for payment at par on 
various dates between Feb. 2 and Feb. 28, 
1933, at office of the City Treasurer. 

Boundary County, Idaho, bonds 16-19 inclu- 
sive ($1,000 denomination) of School Dis- 
trict 4, dated Jan. 19, 1922, called for pay- 
ment at par on March 1, 1933, at office 
of the District Treasurer, Bonners Ferry, 
Idaho. 

Casper, Wyo., bonds 65, 66 and 67 of Pav- 
ing District 29, called for payment at pal 


on Feb. 1, 1933, at office of the City 
Treasurer 
Centralia, Wash., bond 20 of Local Im- 


provement District 68 and bond 43 of 
Local Improvement District 65, called for 
payment at par on Jan. 23, 1933, and bond 
39 of Local Improvement District 60, 
called for payment at par on Jan. 24. 
1933, at office of the City Treasurer 

Chehalis, Wash., various of local improve- 
ment bonds, called for payment at par 
on Jan. 22, 1933, at office of the City 
Treasurer. 

Cheyenne, Wyo., bonds 58 and 59 ($1,000 
denomination), of Paving District 3, due 
March 1, 1934, called for payment at par 
on March 1, 1933, at the Chase Nationa! 
Bank, New York. 

Everett, Wash., bonds 489-514 inchisive of 
Local Improvement District 429, called for 
payment at par on Feb. 8. 1933, at office 
of the City Treasurer 


Flora, ., $3,200 of street improvement 

bonds, called for payment at par on 
Feb. 10, 1933. at office of the City 
Treasurer 


Louisville Trust Co. (The), $145,000 of first 
collateral trust real estate 5%s, due Sept. 
1, 1941, called for payment at par on 
March 1, 1933; at the Louisville Trust Co.. 
Louisville, Ky. Lowest and highest num- 
bers called: $100 denomination, 4853, 
6192: $500 denomination. 3106, 4595; $1,000 
denomination, 10, 298). 

National Service Companies, $3,300 of con- 
vertible secured 6s, due Feb. 15, 1952, 
called for payment at 110 on Feb. 15, 
1933, at the Old Colony Trust Co., Boston. 
Numbers called: RC41 lowest, RC1421 
highest: RD15; RM28. 

Olympia, Wash., bonds 8 and 9 of Local 
Improvement District 462, called for pay- 
ment at par on Feb. 5, 1933, and bonds 
51-54 inclusive of Local Improvement Dis- 


trict 354, called for payment at par on 
Feb. 11, 1933, at office of the City 
Treasurer. 


Paris-Orleans Railroad Co. (Compagnie du 
Chemin de Fer de Paris a Orleans), $50,- 
000 of external 54s, due March 1, 1968, 
called for payment at par on March 1, 
1933, at A. Iselin & Co., New York. Low- 
est and highest numbers called: 196, 
D2478; M171, M9474. 

Port Angeles, Wash., 
sive of Local Improvement District 115 
called for payment at par on Jan. 2, 
1933, at office of the City Treasurer 

Portiand, Ore., bonds 43809-43838 inclusive 
of improvement 6s, dated Oct. 1, 1917, and 
bonds 593-616 inclusive of improvement 6s, 
lighting system, dated March 1, 193, 
called for payment at par on Feb. 28, 1933, 
at office of the City Treasurer 

Rie Grande County, Cel., various of war- 

rants, called for payment at par on Jan 

2 and Feb. 3, 1933, at office of the 

County Treasurer. De! Norte, Co) 


bonds 124-133 inclu- 





Bond Redemptions and 
Defaults: Latest Notices 


Routt County, Col., various of warrants, 
called for payment at par on Feb. 24, 1933, 
at office of the County Treasurer. 


Saxon State Mortgage Institution (Sachsis- 
che Landespfandbriefanstalt), $18,000 of 
collateral guaranteed 6s, due Sept. 15, 
1947, called for payment at par on March 
15, 1933, at the National City Bank, New 


York. Numbers called: M71 _ lowest, 
M1953 highest 
Seattle, Wash., various of local improve- 


ment bonds, called for payment at par on 
various dates between Feb. 7 and Feb. 15, 
1933, at office of the City Treasurer. 


Tacoma, Wash., various of iocal improve- 
ment bonds, called for payment at par 
on Jan. 20, Jan. 21, Jan. 23 and Jan. 25, 
1933, at office of the City Treasurer. 


Twin Falls County, Idaho, bonds 25-30 in- 
clusive of School District 1, school build- 
ing, dated March 1, 1920, called for pay- 
ment at par on March 1, 1933, at office of 
the District Treasurer, Twin Falls, Idaho. 


Winget Kickernick Co. (Minneapolis), $40,- 
000 of participating 7 per cent notes, due 
quarterly to March 1, 1940, called for pay- 
ment at 105 on March 1, 1933, at the 
Minnesota Loan and Trust Co. Minne- 
apolis, Minn. . 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 


I faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


. 

American Community Power Co., it has 
been announced that payment of $198 per 
$1,000 first secured 5% per cent notes, due 
Nov. 1, 1931, would be made on end 
after Feb. 15, 1933, upon presentation of 
notes at the Central Hanover Bank and 
Trust Co., New York. 

Armory Realty Co. (Milwaukee), in default 
on June 1, 1932, interest and principal pay- 
ment, on issue of first 6s, due to 1934. 

Baker Hotel (Dallas, Texas), in default on 
Feb. 1, 1933, interest payment, on issue 
of first @4s, due to 1945. 

Black River Traction Co. (New York), in 
default on Jan. 1, 1932, interest payment, 
on issue of first 6s, due 1948. 

‘alifernia Cetten Mills Ce., in default: on 
Jan. 1, 1933, interest payment, on issue of 
first 6s, due 1940. Company has a sixty- 

day grace period. Company has proposed 

a plan whereby holders would waive sink- 
ing fund payments for three years and 

agree to accept interest bearing scrip for 
bond interest coupons due Jan. 1, 1933, to 

July. 1, 1935. 

‘entral West Public Service Co., in default 

on Feb. 1, 1933, interest payment, on issue 

of 7 per cent notes, due 1935. 


Censumers Kock and Gravel Co., Ine., di- 
rectors of company have authorized pay- 
ment of interest due Jan. 1, 1933, and 
sinking fund due Dec. 26, 1932, on issue of 
first 6s, due 1948. 

Dorset (The), (New York), in default on 
July 1, 1932, interest and principal pay- 
ment, on issue of first fee 6s, due to 1941. 

Drake (The), (New York), in default on 
Nov. 1, 1932, interest and principal pay- 
ment, on issue of first 6s, due to 1939. 

514 West End Ave. Apartment Bldg. (New 
York), in default on Oct. 1, 1932, interest 
and principal payment, on issue of first 
64s, due to 1935. 

Fort Worth Elevators and Warehousing 
Co., in defaulton Feb. 1, 1933, interest 
payment, on issue of first 6s, due to 1938. 
Company has a thirty-day grace period. 

Fox New England Theatres, inc., in de- 
fault on Feb. 1, 1933, interest payment on 
issue of first mortgage 5 per. cent bonds. 


Gates Circle Apartments (Buffalo, N. Y.), 
in default on Feb. 1, 1933, interest pay- 
ment, on issue of first fee 6s, due to 1936. 

Graham-Paige Motors Corp., in default on 
Feb. 1, 1933, interest payment, on issue of 
debenture A 6s, due 1933. 

Kansas City Structural Steel Co., in default 
on Feb. 1, 1933, principal payment, on 
issue of first #%s, due to 1940. Interest 
Feb. 1, 1933, was paid. 

Lexington Water Power Ce., plan for de- 
posit of convertible debentures 5%s, due 
1953, which are in default on Jan. 1, 1933,. 
interest payment, under an exchange 
offer for Associated Electric Co. 4%s, due 
1953, has been declared effective. The 
Public National Bank and Trust Co., New 
York, is depository. Coupons due Jan. 1, 
1933, would be paid upon all debentures 
deposited, whether they were accepted 
finally for exchange or not. 

Marshall-Wells Building Corp., in default on 
Feb. 1, 1933, interest payment, on issue of 
first 64s, due to 1937. 


- 


— 


Masselton Apartment Building (Atlanta, 
Ga.), payment of principal due June 28 
1931, and other intermediate maturities on 
issue of first 644s, due to 1934, has been 
waived until final maturity, June 28, 1934 


Michigan Fuel and Light Co., a payment of 
1 per cent of the principal amount of 
issue of first 6s, due 1959, was made as of 
Dec. 1, 1932, to all holders of certificates 
of deposit and a similar payment is avail- 
able to all bondholders who present their 
bonds to the Marin National Exchange 
Bank, Milwaukee, for identification and 
endorsement. This payment is equivalent 
to that provided for by the plan as inter- 
est due Dec. 1, 1932, on the new bonds 

Nova Scotia Steel and Coal Co., Ltd., in 
default on Jan. 1, 1933, interest payment 
on issue of first 5s, due 1959. The July 1 
1932, interest was paid on Oct. 1, 1932. 

National Gas and Electric Corp., in default 
on Feb. 1, 1933, interest payment, on issue 
of first collateral 5%s, due 1953 


National Gas and Electric Corp., in default 
on Feb. 1, 1933, principal and interest pay- 
ment, on issue of convertible 6s, due 1933 

Nebraska-lowa Bridge Corp., in default on 
Feb. 1, 1933, interest payment, on issue of 
first (closed) 6%s, due 1943 

Norfolk & Southern Railroad Co., in default 
on Jan. 1, 1933, principal and interest pay- 
ment, on issue of equipmeni trust 4%s 
due to 1937. ‘ 

North American Funding Corp., in default 
on Feb. 1, 1933, interest payment, on issue 

: of first collateral trust 6s, due 1949. 

Pacific Steamship Terminal Co., in default 
on Nov. 1, 1932, interest payment and May 
1, 1932, principal payment, on issue of first 
7s, due to 1944. 

Radio-Keith-Orpheum Corp., in default on 
Jan. 1, 1933, interest and principal pay 
ment, on issue of 6 per cent notes, due 
to 1936. 

Realty Foundation, Inc., in default on Feb 
1, 1933, interest payment, on issue of guar- 
anteed secured 6s, A, due 1938 

Realty Foundation, Inc., in default on Feb 
1, 1933, interest payment, on issue of guar- 
anteed participating B 6s, due 1938 

Realty Foundation, Inc., 


( in default on Feb 
1, 1933, interest payment 


on issue of guar 


anteed participating secured 6s, E, due 
1939. 
Santa Ana Sugar Co., stockholders of the 
West Indies Sugar Corp., successor to the 
Cuban Dominican Sugar Corp., have ap- 


proved the purchase of not less than 51 
per cent of bonds (first closed 8s, due 
April 1, 1931) of the Santa Ana Sugar Co 
deposited with the protective committee 
at a price of $100 in cash and 25 shares of 
West Indies Sugar stock for each $1,000 of 
Santa Ana bonds. Additional shares nec- 


essary to effect this purchase would be 
issued. 
Southern Cities Utilities Co., in default on 
Feb. 1, 1933, interest payment, on issue 


of debenture A 6s, due 1958. As of Feb 
4, 1933, 80.07 per cent of these debentures 
had been exchanged for Consolidated 
Electric and Gas Co. 3-6 per cent series B 
collateral trust bonds, due Aug. 1, 1962 
Holders who presented immediately their 
debentures for exchange to the Baltimore 
Trust Co., Baltimore, would receive $15 
per $1,000 bond, representing interest paid 
Feb. 1 on Consolidated Electric and Gas 
bonds. Exchange offer is open until Aug 
22, 1933. 


Southern New England Ice Co., in default 
on Feb. 1, 1933, interest payment, on issue 
of first A 6%s, due 1942. Company re- 
quested bondholders to accept its notes 
bearing interest at rate of 6% per cent 
per annum and maturing Oct. 1, 1934, for 
the amount of the Feb. 1, 1933, coupons 
Coupons were to be sent to the company’s 
office, 48 Edwards St., Hartford j 

Southern Union Gas Co., in default on Feb 
1, 1933, interest payment, on issue of first 
collateral 6%s, A and B, due 1939. Cer- 
tain stockholders of company have de- 
posited funds for the payment of all coup- 
ons due Feb. 1, 1933, attached to these 
bonds which have been deposited or which 
shall be deposited on or before Feb. 25 
1933, in acceptance of exchange plan, 
which entitles above holders to receive in 
exchange first (closed) mortgage 5% per 
cent sinking fund bonds of Southern 
Union Utilities Co., dated Aug. 1, 1932, ° 
due Aug. 1, 1942. 


Sumpter Valley Railway (Utah), in default 
on Jan. 1, 1933, interest and principal pay- 
ment, on issue of first 6s, due to 1942 

Taylor (B. E.) in default on June 1, 1932, 
interest payment, on issue of first 6%s 
due 1934. 

244 East Pearson St. (Chicago), in default 
on April 1, 1932, interest and principal 
payment, on issue of first 6%s, due to 
1938. 


United Business Publishers, Inc., in default 
on Feb. 1, 1933, interest payment, on issue 
of secured 5% per cent notes, due 1944. 


Westmoreland Apartments (St. Louis, Mo.). 
interest on issue of first 6%s, due to 1938, 
due Aug. 1, 1932, and Feb. 1, 1933, was 
paid to depositing bondholders at the rate 
of 5 per cent cent per annum in accord- 
ance with the plan for extension of all 
maturities to Feb. 1, 1938. 

Witherbee Court Apartment Bldg. (Pelham 
Manor, N. Y.), in default on Dec. 1, 1932, 
interest payment, on issue of first 6s, due 
1937 


John Hancock Mutual Life Insurance Co. 

The assets of the John Hancock Mu- 
tual Life Insurance Company of Boston 
were increased to $639,455,691 in 1932, a 
gain of $18,177,558 over the preceding 
year, according to the report submitted 
by the president, Walton L. Crocker, at 


the seventieth annual policy holders’ 
meeting. 
The company paid out more than 


$105,000,000, exclusive of loans on pol- 
icies, to policy holders and their bene- 
Fficiaries during the year. Its special 
contingency reserve for adjustments was 
increased to $13,500,000 and its general 
surplus fund was raised to $44,070,619, 
making a total emergency fund of $57,- 
570,619. 

New insurance paid for in the year 
exceeded $560,000,000, of which more 
than $100,000,000 was written in Massa- 
chusetts. The present amount of in- 
surance in force is $3,456,578,156, cover- 
ing the lives of more than 4,250,000 
policy holders. 


National Aviation Corporation 


In line with the general appreciation 
in the market value of aviation securi- 
ties in the last year, the National Avia- 
tion Corporation reports that the net as- 
set value of its capital stock increased to 
$10.49 from $7.20 a share. The figure 
at the end of 1932 was the highest re- 
ported since the end of 1929, when the 
net liquidating value was $11.55 a share. 

The company’s most substantial port- 
folio change last year was the acquisi- 
tion of 90,550 additional shares of North 
American Aviation, Inc., another combi- 
nation investment-holding company, in- 
creasing holdings in that company to 
162,511 shares. 

Net assets of National Aviation as of 
Dec. 31 were valued at $3,991,777, com- 
paring with $2,815,952 at the end of 
1931. The figures included the invest- 
ment at cost of $768,669 in the Washing- 
ton Air Terminals Corporation, which is 
93 per cent owned. 

Consolidated loss for the year was $1,- 
155,622, including $1,163,283 losses on 
sales of securities and after all charges. 





The New York Times 
Preferred for 
Financial News 


The New York Times is 
read by more financial and 
business executives, bank- 
ers, brokers and investors 
than any other newspaper. 
The Times financial news is 
preferred by these groups 
because of its thoroughness 
and completeness. 


Accepted as the out- 
standing newspaper of rec- 
ord in financial news and 
advertising. |The Times 
gives the reader a breadth 
of information obtainable 
from no other source. 
Among 2,200 representa- 
tive financial executives, 
The New York Times is a 
three-to-one favorite. To 
the key executives of New 
York’s great financial 
houses, to whom complete, 
reliable, accurate and time- 
ly financial news is a prime 
necessity, there is no sub- 
stitute for 


The New York Times 

By mail, $1.25 a month, 
weekday and Sunday edi- 
tions to any address in the 
United States. 
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News of Canadian Securities 


EARLY $3,000,000,000 
of assurances in force 
at the end of last year 
and 95,122 new poli- 
cies paid for during 
1932 for a net amount 
of $284,098,930 were 
shown in the report 
of the Sun Life As- 


surance Compa of Canada for 1932 
presented on pany of at the annual gen- 
eral meeting of the company. All direc- 
tors were re-elected, including Arthur B. 
Purvis, who was added to the board re- 
cently as a representative of the policy 
holders. 

T. B. Macaulay, president, discussed 
the world’s business conditions and ex- 
pressed the opinion that a basis had been 
laid for a return to more normal condi- 
tions. The coming World Economic Con- 
ference should accomplish much good, 
he said. 

Arthur B. Wood, vice president and 
managing director, reviewed the financial 
statement of the company for 1932. In 
the three years of depression, he said, the 
Sun Life’s policy holders had increased 
were than 200,000, to a total of almost 

1,000,000. Business in force had in- 
creased by approximately $500,000,000 
and assets by $43,000,000. The company 
had averaged about $100,000,000 a year 
in payments to policy holders and bene- 
ficiaries. Perhaps the feature of 1932, 
he added, had been the large amount of 
paid-for insurance obtained in the face 
of such business conditions. 

The investment portfolio, Mr. Wood 
said, was virtually the same as a year 
ago. New investment had been confined 
chiefly to purchases of Canadian Govern- 
ment bonds. A few sales of securities had 
been made at a profit of approximately 
$250,000, while the list had been strength- 
ened by extensive writing down. Total 
income in 1932 had exceeded $161,000,000, 
leaving for the year an excess income of 
more than $13,000,000, after taking care 
of all disbursements. 

Insurance in force at the end of 1932 
aggregated $2,928,952,028, compared with 
$3,051,077,066 a year before. Group in- 
surance written in 1932 was $15,567,075, 
as against $54,516,075 in 1931. Assets 
on Dec. 31 last were $611,436,152, com- 
pared with $624,804,455 for the end of 
1931. Policy holders numbered 919,260, 
against 922,694. Total income was $161,- 
407,285, against $197,140,162. Payments 
to policy holders and beneficiaries were 
$108,527,555. 

Dividends paid to policy holders last 

year were $22,221,482, compared with 
326, 026,124 in 1931. The scale previously 
in force, the report stated, had been re- 
duced on April 1, 1932. Three quarterly 
dividends amounting to $325,000 had been 
paid on the paid-up capital stock, but 
consideration of further dividends and 
allotments of surplus to shareholders 
had been deferred until business had re- 
covered. 

The reserve for depreciation in mort- 
gages and real estate was maintained at 
$4,781,183. Paid-up capital and balance 
at credit of shareholders’ account were 
$3,416,101. Investments included bonds 
valued at $107,881,810, preferred and 
guaranteed stocks at $19,598,871 and 
other stocks at $291,450,407. In the re- 
port for 1931 bonds were valued at $119,- 
233,348, preferred and guaranteed stocks 
at $32,374,985 and other stocks at $293,- 
695,310. 

Total disbursements of $148,026,433 in 
1932 compared with $136,509,377 in 1931. 
Excess of income over disbursements was 
$13,380,852 in 1932, against $60,630,785 
in 1931. 


Bell Telephone of Canada 


The financial statement of the Bell 
Telephone Company of Canada for 1932 


N 









shows operating revenues of $38,071,800, ° 


down 4.1 r cent from the $40,926,162 
reported for 1931. Because of reduced 
miscellaneous income, together with an 
increase in interest and other charges, 
the amount applicable to common divi- 
dends was short of requirements by 
$836,868 for the year. On the year, ex- 
change revenues were fairly stable, but 
sharp declines were experienced in long- 
distance revenue and in income from in- 
vestments. In his report C. F. Sise, 
president, notes further economies insti- 
tuted in the year. 


Operating revenues were $38,071,800, 
against $40,926,162 in 1931. Operating 
expenses were $29,197,587, against $32,- 
097,577, leaving 1932 operating income at 
$8,874,213, against $8,828,585 in 1931. 
Addition of miscellaneous revenue at 
$783,546, against $1,535,014, made a total 
income of $9,657,759, against $10,363,599 
in the previous year. After deduction of 
interest and other charges of $4,916,818, 
a balance of $4,740,940 remained, equal 
to $6.16 a share on the common, against 
$7.62 in 1931. Dividends absorbed $5,577,- 
809, leaving a deficit on the year of $836,- 
on against a deficit a year ago of $297,- 


Quebec Power Company 

The revenue account of the Quebec 
Power Company, excluding subsidiaries, 
shows gross earnings for 1932 of $3,109,- 
298 and net earnings before deprecia- 
tion of $1,253,960. These figures com- 
pare with gross earnings of $3,392,826 
for the previous year and net before de- 
preciation of $1,391,122. The 1932 rev- 
enue does not include interest from the 
“ompany’s investments in the securities 
of the Quebec Railway Light and Power 
Company, which was granted a tem- 


porary deferment of payment because of 
the decreased traffic on its railways. 

From the surplus earnings of the 
company there was transferred to de- 
preciation and renewal reserve an amount 
of $250,000 and to contingency reserve 
account $140,000, the latter for the pur- 
pose of providing for the losses incurred 
in the operation of the Quebec Railway 
Light and Power Company and the Que- 
bec Cartage and Transfer Company, and 
also to provide for possible losses from 
doubtful accounts. 

Shawinigan Water ont Sewer Company 

The annual report of the Shawinigan 
Water and Power Company for 1932 
shows a net profit of $2,534,472 after 
all charges and depreciation reserve but 
before income tax for the year, com- 
pared with $4,150,438 in 1931. Gross 
earnings were $12,635,279, against $13,- 
693,195 in 1931. The figures are in Ca- 
nadian currency, not in United States 
dollars. 

Premiums paid by the company for the 
purchase of United States funds to meet 
interest on its bonds accounted for a 
large part of the decline in the earnings 
for 1932, J. E. Aldred, president, says in 
his report. All of its $84,335,000 first 


mortgage and collateral trust bonds are 
payable in United States funds and most 
of them are held in this country. 

The company deducted $605,432 as ex- 
change on United States funds for bond 
interest in 1932, against $200, 000 pro- 
vided for the purpose in 1931. Power 
purchased and United States exchange 
thereon was $1,560,845, against $1,354, 
007 in 1931. The company transferred 


$800,000 to depreciation reserve, against 


$600,000 in 1931. 

The surplus after dividends and $300, 
000 contingent reserve, before incom: 
tax, was $888,099, contrasted with a 
deficit of $750,624 in 1931. 

The balance sheet of Dec. 31, 1952, 
shows total assets of $176,270,68%, 
against $173,240,843 the year before. 
The gain was attributed principally to 
additional investments in power develo) 
ment and property and in transmission 
and distribution systems. Current assets 
were $5,864,729, including $1,394,744 
call loans and temporary investment: 
and $1,300,747 cash, of which $9,83,577 
was on deposit in banks here, agains’ 
current assets of $8,068,678 at the end 
of 1931. Current liabilities were $2, 
652,568, against $4,6 $4,661, 332. 











Michigan Bank Holiday Causes Sharp Drop 
In Government Bonds 


government bonds dropped sharp- 
ly Tuesday following the procla- 
mation by the Governor of Michigan 
closing all banks in the State. Net losses 
for the day ranged 1-32 of a point for the 
First Liberty 4%s to 9-16 of a point for 
the Treasury 3%s, 1940-43. 
Secretary of the Treasury Mills an- 


A om sagging for several days, 


nounced Saturday that of the tenders for 
$75,000,000, or thereabout, of ninety-one- 
day Treasury bills, dated Feb. 15, 1933, 
and maturing May 17, 1933, which were 
offered on Feb. 8, the total amount ap- 
plied for was $281,122,000. The highest 
bid made was 99.975, equivalent to an 
interest rate of about 0.10 per cent on an 
annual basis. The lowest bid accepted 


was 99.938, equivalent to an interest rate 
of about 0.25 per cent on an annual basis 
Only part of the amount bid for at the 
latter price was accepted. The total 
amount of bids accepted was $75,202,000 
The average price of Treasury bills to he 
issued is 99.942. The average rate on a 
bank discount basis is about 0.23 per 
cent. 
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| United States Government Securities 
Recent Trend (Federal Reserve Board) 


Weeks Ended 





Average P on: 
U ‘ Treasury notes and 


*No quotations. tNot available 





"Feb. 11 Feb. 


4. Jan. 28. Jan. 21. Jan. 14. Jan.7. Dec. 31. 


ctfs. (3-6 months). * * 0.16 0.12 . ° 0.03 0.15 . . * 
U. S. Treasury bonds (3 | 
long-term issues) t 3.37 3.38 3.41 3.38 3.39 3.40 3.44 3.49 


Bonds Week Ended February 11, 1933 
Figures after decimal points represent 32ds of a point 


| Outstandin --—-—Range Since Dat 
Same of i nee ! nce Date of a 





| 2 % Consols of 1930............ $599,724,050 i A :. 
2 % puneme Canal, 1916-36.... 48,954,180 Apr 1906 % oct. ‘gts ‘oon, 8, 
2 % Panama Canal, 1918-38.... 25947400 lua Oot 1923 Sep., 1913 100% 100% 
3 % Panama Canal, 1961......_ 49,800,000 1 Mar., 1916 Apr., 1920 102.60 103.00 | 
3 % Conversion bonds, 1946-47.. 28,894,500 Per 102.00 103.00 
| 24% — Sav.(4th to 43d ser.) 52,697,440 ; | 
34% Fi — aL ibs rty, 1932-47. $1°392 227350 
rs erty, - ,392,227, 103.20 Jan. 26, 1933 86.1 June 2, 1921 E ’ 3.2 
| 4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 - ed — me - torts ior i7 
4%% First Liberty, 1932-47 535,982,800 103.30 Mar. 9, 1927 84.00 May 21,1920 102.26 102.22 102.25 102.22 102.24 
44%% Fourth Liberty, 1933-38 6,268,096,550 105.5 May 19, 1931 82.00 May 20,1920 103.16 103.10 103.13 103.7 103.9 j 
os grates kabosty ponte. OS DD j 
% Treasury, * Sapepeeles $758,983, 116.6 Jan. 7, 1928 98.1 Mar. 27,1923 110.28 110.9 110.10 109.24 109.2% 3.40 
4 % qrensucy, orth hia Seesegs 1,00 eet ee 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 106.30 106.10 106.12 106.00 106.6 3.37 | 
Treasury, 1946-56.......... 620.087, 108 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 105.9 104.14 104.18 104.2 104.6 3.36 | 
% qressury. T2Se-21......---- “i 103.18 May 21; 1931 87.20 Jan. 12,1932 102.20 102.11 102.12 102.00 1024 3.13 | 
% y ae an! eet as peccesenes 344'916/050 103.16 May 20, ; 87.24 Jan. 12, 1932 102.24 102.15 102.18 102.2 102.15 3.00 
% Treasury, 1941- Set ee eo 103.16 May 88.1 Jan. 11,1932 102.20 102.13 102.15 102.00 1023 3.07 | 
3%% Treasury, 1946-49 son. 101. 21 July 22; 1931 83.00 Jan. 11,1932 100.3 99.21 99.21 99.8 99.11 3.17 
% Treasury, 1951-55 _ 764,491,500 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 98.25 98.2 98.2 97.16 97.18 3.16 | 
Total Treasury bonds... .$5,222,8 842,600 | 
Total bonds . $14, 230,169,320 


Dec. 24. Dec. 17. Dec. 10. Dec. 3. Nov. 26. 


~~ ae 


3.53 3.55 3.55 


—-Week’s Range-— — 
High. Low st. Bid. “Asked: ‘Yield. 
- a 100% 








Series A-1934, mature May é. 
Series B-1934, mature Aug. 1 
Series A-1935, mature June RS sins 
Series A-1936, mature Aug. 1...... 
— A-1937, mature Sept. 15 
es B-1937, mature April 15 
Civil ' ‘Service retirement fund, 
Series 1933-1937 


conges 
ES 


1) Annnn 





~ - “ES 


RK KLKKRKRRA 


4 % Canal Zone retirement fund, 
Series 1936-1937 





Treasury Notes and Certificates of Indebtedness 


Bid. Aghet. Paine 


103.5 1037. 0 32 





(Rates quoted are for discount at purchase) 
Maturity. Outstanding. Issued at. Bid. Asked 


Treasury Bills 








% Series B-1936, mature Dec. 15. 101.29 102.00 2.20 Total $640,611,000 
% Series A-1938, mature Feb. was 100.27 100.30 2.42 
rls Total Roten : — nn Bearing Debt Outstanding 
eries mature Mar. 15. 100. , ia e . *$20,587,1 

| 2 % First series, mature Mar. 15, 1933. 33,594,600 igo2’ — ne Jan. 31, 1933... 5 454, 108. $20 
| 2 % Series B-1933, mature May 2....... 239,197,000 100.16 100.19 0.82 | Dec. 31, 1932 20,448, 138,740 
| 14% Series TJ-1933, mature June i5.... 373,856,500 100.16 100.19 0.390 | Nov. 30, 1932 20,476,034, 190 
| 14% Series TS-1933. mature Sept. 15....  451.447,000 100.18 100.21 0.11 | Qct. 31, 1932 20, 485,202,040 
| ,%% Series TD-1983, mature Dec. 15. ,364,500 100.13 100.15 0.18 ,] Sept. 30, 1932.......... ee, 20, 296,070, 390 
| 4 % Adjusted Service certificate fund . B- 31, 1932..........-- eee e eee, 170,890 
{ Series Jan. 1, 1934 127,300,000 Tn nc ees aenbicectceewsic ‘377.240 
i <emenepneneeeneeee "5 SPSS eRe Rare: 19, 161,273,540 
Total certificates . $2,140,475, 100 May 31, 1932....... 18,728,706,540 | 


Total notes and certificates. $5,716,366, 300 


! 53 
103.9 103.12 1.52 a 
103.19 103.22 2.14 Feb 23, 1933. $60,000,000 0.17% 0.25% 0.05% 
103.8 103.11 2.46 ar 2 1933. ° 100,000,000 0. 13% 0.25% 0.05% 
102.15 102.17 2.35 | Mar. 29, 1933. 100,039,000 0.08% 0.25% 0.05% 
Apr. 12, 1933... 75,090,000 0.20% 0.25% 0.05% | 
Apr. 19, 1933. 75,032,000 0.24% 0.25% 0.05% | 
Apr 1933... 80,020,000 0.18% 0.25% 0.05% | 
ay 10, 1933. 73,228,000 0.18% 0.25% 0.05% | 
75,202,000 0.23% 0.25% 0.05% 


*Approximate 
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} ONDON—The London 
stock market opened 
the week with busi- 
ness on a small scale 
and the tendency of 
prices irregular. Brit- 
ish funds were slight- 
ly better. German 
bonds improved in the 

The Southern Railway 





foreign section. 
declared dividends of 1 per cent on the 
preferred and ordinary stocks for 1932, 
against 4 per cent in 1931, but the re- 
ductions were in accordance with market 


expectations. British rails, including the 
Southern, weakened before the dividend 
announcement was made. Little trading 
was done in the industrials. Profit-taking 
lowered Cables and Wireless preference, 
but several textiles gained slightly. 
Courtaulds was good, but British Cel- 
anese was dull on the court decision. 

Internationals strengthened on Wall 
Street week-end news, but trading was 
quiet bécause of the American holiday. 
Oils again were bought on reports of an 
American price agreement. Rubbers 
continued firm. The Kaffir mining group 
was dull on Cape and Paris selling. The 
Rhodesians were good. 

A feature of the stock market on Tues- 
day was the recovery in South African 
gold shares on Johannesburg buying. 
Buyers were attracted by the setback of 
the past week and prices improved 
throughout, particularly Randfontein. 
Conditions were quiet elsewhere. 

Japanese and Chinese bonds fell sharp- 
ly on the latest news of the Sino-Japanese 
situation. British funds remained very 
quiet, but prices were slightly harder. 
Another feature was a further decline in 
home rails, although home industrials 
generally were better, textiles improving, 
while Cables and Wireless was offered. 

International stocks were weak. 
Swedish Match and Courtaulds were dull, 
while British Celanese recovered. The 
improvement in the price of rubber was 
not held, but shares maintained the mild 
rally. Less was doing in oil shares and 
prices were irregular. Coppers again 
were in demand. 

The following are closing prices on the 


London Stock Exchange on Feb. 14, 
with net change from prices on Feb. 7: 
Net 
Price. — 
Anglo-Dutch .. . lls 3d +l1s 
Anglo-Persian ........ £1% + % 
Babcock & Will...... .40s +2s 
Brit-Amer Tobacco .. 45 +% 
Brit Celanese rr 6s 1% —ls 
Bwana M’K ......... i 4s +4%d 
Cables & W....... : ® 4 +1) 
COS iy .--°12 +3 
Carreras ord A. . £6%, ; 
Celan of Am......... “86s 3d ‘> 
Courtaulds .. Pee £1 - 
De Beers . anne — 4 
ee 54s 11 +104d 
Dunlop Rub ...... ckbcen gee 
Elec ) a ; -.7s —2s 104d 
Ford, Ltd , 19s 1 
Hudson Bay .. .18s 3d +9d 
Imp Chem ... ; ; 25s 444d —414d 
Imp Tobacco ....... Late ..958 —T 
London Mid Ry..... .... £18% —1! 
London Und Ry...... ree —10%a 
yO eee 7s 444d +6d 
1. SO) eee .4s +6d 
Rand Mines - £5% — 
Rhod Ang-Am ... .10s 3d +3d 
Rhokana Corp £4 + % 
Rio Tinto ..... LT Ee £1 + 4 
Royal Dutch ....... anna’ £18 + 4 
Selfridge 6% ited adc poll 24s +1%d 
Shell . Seer . £24 +% 
Trinidad L ...... 48s 1% +3s 9d 
Unilever ord ...... levee ee ‘ 
Un Havana Ry.. sheen as 
Un Molas, Inc. bid .6s +3d 
Vickers ...... aesacns 7s 3d +4%4d 
Brit W 133 Bi .76s —1s 9d 
ri FR : Ls 
Do 4s, 350 : ,£98% 


*Per cent of par. 


The speculative interest aroused on the 
Stock Exchange by the boom in Kaffir 
shares appeared to spread last week to 
other sections of the market. A minor 
boom was in progress in tea-plantation 
shares, on the impending application of 
the restricting scheme. A similar move- 
ment is beginning to influence rubber 
shares, although, in the market’s judg- 
ment, it will require much hard work 
and imagination to convince the public 
that this industry is at last through with 
its troubles. 

But profits made in Rand gold-mining 
shares are finding their way into favored 
industrial stocks, which last week showed 
more activity than for some time past, 
and, all in all, the impression seems to 
be steadily growing that industrially 
Great Britain is now better situated to 
take advantage of any improvement in 


News of Foreign Securities 





Last week ... Seueebe 

Previous week ......... ce 

ee es Ok POD ng sb occ acc 
Year to date adhe attics ee tobe ot ae 
GI 3; o's oa nel mcniase sista oon een 


Week ended Feb. 11, 1933 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Feb. 11, 1933, and for the year 1933 to date, together with 
comparative figures for the same week in 1932, was as follows: 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) 


FOREIGN GOVERNMENT SECURITIES 


N. Y. Stock Exchange. N. ¥. Curb. 
.$13,675,000 $1,459,000 
14,580,000 2,214,000 
12,313,500 955,000 
88,452,500 12,436,000 
95,275,000 7,573,000 

High. Low 
95.65 95.19 














IN LONDON = IN PARIS- IN NEW YORK 
British 34% British 244% British 4% French 3% French 5% ag 
war loan consols 19601 999 rentes 1920 amort. Govt. 516° p. 7 

Feb. 6. .£993% £74, £1097%4 976 fr 90c 118 fr 70c 5534. 78 

Feb. 7 . . 99% 74% 109% 76 fr90c 119fr30c 56% £78 

Feb. 8 . 99% 74% 109% 76 fr 80c 119fr80c 58 80 

Feb. 9 . 99% 74 109%, 76 fr 80c 120 fr 20c 573% 79 

Feb. 10 . 99% 74 109% 76 fr90c 120fr50c 57% 79% 

Feb. 11 . 99% 74% 109% 76 fr70c 120fr50c 58 79% 
world conditions. Foreign money is find- exception to the genera! tone and con- 
ing its way into British securities. tinued to rise. 

The Financial News index of thirty French rentes were irregularly lower 
industrial shares, based on the average closing as follows: The 3 per cents, 
of 1928 as 100, stood on Feb. 9 at 68.2, 76.60; the amortizable 3s, 83.40; 1917 4s, 
comparing with 67.2 in the preceding 88; 1918 4s, 87.50; 1925 4s, 110; 1932 
week and 68.2 a month ago A yearago 4%s, Series A, 91.20; B, 92.05; 1920 


the average was 59.2 and the low record 
was 51.3 on May 31, 1932. 


Italy 


The following are closing prices on 
the Milan Stock Exchange on Feb. 14: 


Lire. 
Adamello .......... pia 'ae-0 acd bce 2gon Soe 
PNET PEROT OO I ee 137 
I, i vec snoapa ncees d 1,655 
Bresciana Elec : 164 
Com Italiana .... ,036 
Con Ital 5%...... be vethaemap aes / 86.275 
Cosulich Lines .......... aaetaas ates 22%, 


ee OE a 670 


Edison Elec Kiaen ab edneeeen 520: 
Emiliana Elec ................... 239% 
Fiat Ricca Gcinha s-oSeuea 207 
Isotta IN cin, Sac ayn oat Steas 16 
Italcable ...... 538 
ee Se 124 
Lib Triestina .. 26 
Lloyd Sabaudo ........ 45 
Lombardo Elec ......... 287 
Meridionale Elec 178 
Meriodinale Ry 710 
Monte Amiata 47% 
Montecatini ... 117 
Nav Gen Ital......... ; ; 144 
Pirelli Ital ....... REO AD: 691 
Romana Elec .... ; ae ei 242 
Sardinia Elec ..... ; beeen 23% 
Seso Elec ........ ; ; é 4% 
Si PP aeee..... niches wa tox nae oe 33 
Snia Viscosa .... . apace ekoo 
. 1 | Serre 5aadee bach en 
Tirso Elec ....... ane pp cw hice 95 
Tuscany Elec 2031, 
Unes eee 16 
Valdarno Elec 112% 


Paris 

Trading on the Bourse was almost at a 
standstill on Monday. Concern over 
budgetary measures discussed in the 
Chamber of Deputies cast a damper on 
the stock market. Prices fluctuated in a 
general dewnward movement, although 
the declines were small. The electricals, 
however, were steady, and metals were 
firm owing to improved prospects for a 
renewal of the steel cartel. The interna- 
tionals were unchanged. 

Sterling exchange improved, closing at 
87.97 francs. The dollar was firm at 
25.60, 

Rentes were irregular owing to the po- 
litical debates. 

The trend of prices was downward at 
an inactive session of the Bourse on 
Tuesday. The government’s success in 
getting the financial bill through the 
Chamber of Deputies had been discount- 
ed and therefore had no noticeable effect 
on trading. The general opinion on the 
Bourse is that the government’s program 
in its present form is inadequate to cope 
with the budgetary problem. The econo- 
mies so far proposed are still insufficient 
to meet the situation, it is believed, and 
the Senate is expected to modify consid- 
erably the surtaxes on industry and pro- 
duction which the Chamber approved de- 
spite the Bourse’s vigorous objections. 

Suez Canal dropped nearly 400 points, 
losing virtually all its recent gains, while 
South African gold mines again were an 


amortizable 5s, 120.60. 

The Bourse was inactive last week, al- 
though quotations were in general fairly 
firm. 

The following are closing prices on the 
Paris Bourse on Feb, 14, with net change 
from prices on Feb. 7 


Net 
Francs. Ch’'ge 
Air Liquide 820 
Andre Citroen 530 + 10 
Banque de France. 11,600 200 
Cie Genera) d’EI 2,220 10 
Coty, Inc . 190 
Canadian Pac 276 + 57 
Credit Lyonnais 2,170 + 70 
Credit Foncier 4,730 70 
Elec La Paris 2,190 1 
Eaux Lyonnaises 2,430 4 
Escompte de P 1,150 
Francaise Ford : 98 1 
French Line 58 i 
Gaz Lebon 820 
Gal Lafayette 95 
General Foncier 166 2 
Kuhlmann 550 1€ 
Mines de Cour 360 10 
Mines de Lens. 470 10 
o ‘ 1,450 + 10 
Pechiney ; 1,040 20 
B de Paris et des Pay-B 1,650 
Paris-France 1,040 40 
Royal Dutch 1,570 + 46 
Suez Canal 16,500 8CO 
Union d’ Elec 780 10 
Geneva 
The following are closing prices on 
Feb. 14: 
Swiss 
Francs 
Amer-Euro Sec 33 
Do pf ‘ 245 
Banque Suisse 592 
Credit Suisse 720 
Escompte Suisse 46 
Ital Arg d’EI 81 
Nestle & Anglo-Swiss 538 
Swiss Fed Loan 3s, 1932-62 100.50 
Swiss Fed R > 3\%s, '99-1902 101.40 
Do 5s, 1924-3 106.50 
Swiss Govt 5s, ” sone -34 106.75 
Berlin 
The Boerse on Monday developed an 


upward movement on more active busi- 
ness, with steels, coals, chemicals and 
electricals the centre of interest. Final 
prices were near the day’s highs. Siemens 
& Halske closed 3%, Schuckert 2%, I. G. 
Farben 2 and Harpener 1% points above 
Saturday’s levels. Foreign buying was 
reported to have figured in Monday’s 
market, especially from Holland. Bonds 
were inactive and generally steady. 

The Boerse was quiet on Tuesday. 
Stocks fluctuated feebly on small trans- 
actions and the tendency, on the whole, 
was lower. Price changes generally were 
small and rather irregular. Harpener 
closed 1 point higher and Rheinbraun- 
kohle 1 point lower than Monday. 

Last week’s Berlin markets were dul] 
but firm, losses on the preceding week 
being mostly made good. The most fa- 
vored shares were potash, automobile, 
electrical and rubber stocks. In the mid- 


dle of the week Farbenindustrie crossed 
high 


108, the year’s previous mark. 








Reichsbank shares declined to 136, but 
later recovered to 148. AKU Rayon 
gained ground on the newspaper report 
that capital reduction was unlikely 

Bonds were favorably affected by Min- 
ister Hugenberg’s denial that interest 
rates would be cut. There was a general 
advance, particularly in Reich inscribed 
6 per cents, also in other State and mu- 
nicipal bonds. 

The average of twenty active stocks 
on Feb. 10 was 86.69, as against 85.14 
on Feb. 11. 

The following are closing prices on the 


Berlin Boerse on Feb. 14, with net 
change from prices on Feb. 7 
P.C. Net 

of Par e- 
AEG 27 
Berliner Handelsgeselisct 98 + 1 
Berliner Kraft und Licht 1200 + 4 
Com und Privat-Bk AG....... 53 : 
Dessau Gas 114 3 
Deutsche Band und Dis Ges 72 
Deutsche Reichsbahn pf 93 + 1 
Deutsche Erdoel oI + @ 
Dresdner Bank Lanta ee 61 
Gesfuerel . : 80 1 
Hamburg Elekt-Werke - 111 1 
eres ; 17 — 1 
I G Farbe.... 108 + 3 
Mannesmann Roehren .. 60 + 1 
Nor German Lloyd. ‘ , 17 1 
Reichsbank . Sa aise fo 149 + 5§ 
Rheinische Braunkohle 195 + 2 
Siemens & Halske...... nit 133 + 4 
Salzdetfurth . 171 4 


Ford Motor of Germany 

The Ford Motor Company of Germany 
will pass the dividend for 1932, the 
year’s operating losses being estimated 
at 900,000 marks. This will be partly 
covered by last year’s reserves and a 
legal reserve fund of 1,500,000 marks. 
Alterations of plants and_ technical 
equipment will necessitate writing off a 
considerable sum, 


Hungarian Commercial Bank 

The Hungarian Commercial Bank of 
Pest reports for 1932 net profits of 
4,546,317 pengos, equal at par to $7965,- 
238, against 5,133,753 pengos in 1931, 
equal to $897,893, a decline of about 11 
per cent. Dividends were declared at the 
rate of 4 pengos, against 5 pengos paid 
in 1931. After adding 1,000,000 pengos 
to ordinary reserves, 400,000 pengos to 
reserves for depreciation of bank prem- 
ises and making other appropriations, 
the bank carried forward 1,329,584 pen- 
gos, against 997,370 placed in undivided 
profits account the previous year 


Shanghai Power Company 

A syndicate headed by the Hongkong 
and Shanghai Banking Corporation has 
underwritten 33,000,000 silver taels 
(about $9,405,000) of first mortgage 5% 
per cent bonds of the Shanghai Power 
Company, of which 15,000,000 silver taels 
have been offered in Shanghai at a price 
of 96 and interest. The bonds wil] run 


forty years. They are payable in silver 
taels. 
Announcement of the underwriting 


was made by C. E. Calder, president of 
the American and Foreign Power Com- 
pany, Inc., which, together with an asso- 
ciated international group, organized the 
Shanghai Power Company to purchase 
the electric power and light property of 
the International Settlement of Shang- 
hai in’ 1929. Payments for this property 
were arranged on a deferred basis, with 
the last maturities due in 1933. The city 
retained a first mortgage for the balance 
due, which had been reduced to about 
28,000,000 silver taels. This financing 
will therefore provide the entire balance 
necessary to pay completely the Inter- 
national Settlement and wil] place the 
debt on the property on a long-term 
basis, as compared with the present 
short-term maturity. 

The International Settlement of Shang- 
hai is accepting immediately a letter of 
credit of the Hongkong and Shanghai 
Banking Corporation covering the bal- 
ance due and releasing the lien of their 
purchase money mortgage. 

This transaction eliminates an obliga- 
tion of American and Foreign Power 
Company, Inc., due this year. The orig- 
inal purchase price set for the Shanghai 
Settlement properties was 81,000,000 sil- 
ver taels, at that time worth more than 
$40,000,000, under a plan providing for 
deferred payments. The gradual] decline 
of the rate for that currency from 50 
cents a dollar to the current rate of 28% 
cents a dollar considerably lessened the 
amount of American currency required 
in meeting the payments. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 





Key. Bid. Offer. 
Argentine (resc.) 45, 1954... 47 50 
Belgian Restoration 5s, 1934 23% 25% 

Do premium 5s, ee. . sewte . 24% 26% 
Bolivia 6s, 1940..... nen 5 8 
Brazil Govt. 4s. ee a 11 4 

BE OE, ME a cccdccccccccseccese 11 14 

Do 4s, 1900....... 12 14% 

Do 5s, 1913 4 17 

Py PN sécccccsscccceshacene 12 15 

Do 4s, 1910........ 11% 1342 
British Fund 4s, March, 1919 72 75 
British Govt. assent cv. % 67 70 
British Victory 4s, Sept. 19 74% T6% 
Brit. Consols. 2%s perpet........... 48 52 
Buenos Aires 5s, 1915, £10 Gas. . 26 30 

Do 5s, 1915, £100 eeeee oe 29 “4 
Canadian 5s, 1937 97 9Bly 

Do Sys. 1 a4 85 
Costa Rica 5s, 1911. 16 22 
French Govt 4s. 1917 (1, .000 francs) » 35 
French Loan 5s, 1920. 4 47% 

Do conv. 4 a, 52983. nen neeeuee rety9 
Italian War eee 42 43 
Midi Railroad my 1960 (1,000 fes.).. 31 33 
Pavis-Orl. R. R. 68, '56 (1,000 fes.). 38% 39% 
Polish 5% cv. loan (100 aev.. eceee 2 4 
Prague 4s, 1919 (1.000 ue.) — 20 
Rumanian 4s, 1922. biecéues Ee 18 
Russian rentes 4s, sw ache , 1 1.55 

Do War Loan 5%. 1915-16........  % 1g 

Do Liberty = (Kerensky) ..35c 60c 
Tokyo sterling 54s, 1960...... coon ae 40 
Uruguay 5s, 1919........ 20 28 

PUBLIC UTILITIES—BONDS 
Amer. a oe, 6s, 1938... 39 by 
Assoc. Tel. Util. 6s, 1941....... - : 
Central Gas & Elec. ist . 1946.. 40% 4% 
Co}. (8. C.) Gas & Elec. 1936.. .. 65 
Columbus Elec. Power 6s, 2007..... 102% . 
Cons. Traction 5s, — con Te 71 
Dallas Gas 6s, 194 . 96 *e 
Gas & Elec of Ber 5s, 1949. : 

Hudson County Gas 5s, 1949. -107 
Jersey City, Hob. & P. 4s, 194! . 2 

les Gas & Elec. 6s, 1942 1 
Louisville Gas & El. 6s, 1937. 102 


Minneapolis Gen. El. 5s, 
Mountain States Power Ist 5s, 





& P. ist 5s, Me “eee 
Do ist ref 6s, 1952 ; 







INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Adams Express 4s, 1947 
American Meter @s, 1946. 
American Thread 54s, 1938. . 


American 


2 = Pererreprperres 
Buffalo & Susq. R. R. 4s, 1963. 
by Stock Yards 5s, 1961 
—, | Machine oa 7s, 1942. 


Tobacco 4s, 1951. ae 
Taquitabie Office Bldgs. deb. 5s, ‘52 
Gt. Brit. & Can. Inv. Corp. 4%s, ‘59 
*‘Haytian Corp. 1938 - 
Hoboken Ferry 5s. 1946.... 
Internationa) Salt 5s, 1951 
Journal of Commerce . i ee 
Loew's New Brd. Prop. ist 6s. 1945 
Merchants’ Refrig. 6s, 1937 
‘New Orleans Gt. 
N. Y. & Hoboken Ferry 5s. 1946 





a o> 2 See 
65 


N. Y., Phil, & Norfolk 4s, 1948.... 95 
New York Shi go Ss, 1946 63 
Piedmont N. T° on er 67 
Pierce, Butler pay 6%. 1942.. 3 
Realty Associates ~, rr 31 
Securities Co. of N. Y. 4s. 40 
61 Broadway ist 1950. . 57% 
Southern Indiana Railway 4s. "1951. 37 
Struthers-Wells T. 6%. 194 . 39 
Toledo eee R. R. s. 1987. 75 
unmet D 1 ne 99% 
U. Steel oot Diane ka pwakatind’ 114 
Vivithertee-Bhes fs. "44 cts. of dep. 6 
*Woodward iron 5s, 1952 Ka 26: 


FEDERAL LAND BANKS—BONDS 


Rate. Maturity. Bid. 
S « ‘ ee foe said 
cugeae uly. 1953- 

2: oo eeseees JSan.-July, 1954-34 92 
4%. . ..+e++--Dee., 1983-32 101 
4 _May, 1942-32 92 
1 -Jan., 1943-33 92' 
4 Jan.. 1955-35 91 
th Jan. “July. 1953-33 91 
4 ; ‘ . 1956-36 914% 
4 ‘ eens e “July, 1956-36 89 
. ea .. Jan., 1957-37 89 
eer ....May, 1957-37 88 
ices sentecn -Nov., 1958-38 89 
4 ‘ ‘ ..May, 1958-38 88 
© gesten% ......Nov., 1957-37 88 


JOINT STOCK LAND BANKS—BON 


Atlanta Se, 1932-52........ aecowns 
Atlantic, N. ts 1932-52. ....... 


First Tr., Dallas 56, 1994-54.. | |... 
i es Sp eererererer 
sy “Sg = epespeepepenesen 
 ¢ £ - eeabee gages 


3% 


= 
8885 
-_ 


ty 
= 


. 
» 


SSszSSlRSREees > SSsses 


RASISSSSSRESSASS 





JOINT STOCK LAND BANKS 


—BON DS—(Continued) 
Key. Bid. Offer. 

Fremont 5s, 1933-53. 33 37 
De GEA, BMBI-GER.. 2.2 nc cccccccscce 35 39 
Do 4%5. 1936-66. .. @ Rad 
Greenbrier 5s, 1938-68. 58 63 
Greenboro 5s, 1935-55. 40 43 
SEES a cnc ccciccc dessins 57 60 
Do $440. MBBE-GB. 2.5. ccrcccscces be] 60 
Il. Midwest. 5s, 1934-54 . 3 3h 
Iowa 5s, 1931-51... .. aoa 51 
Do 4%s, 1935-55..... .. 40 46 
Kentucky 5s. 1932-52. 4 58 
sy 5s, 1933-53. . 38 42 
Do 1937-57. -- 40 
Lincoin 5s, 1931-51. 35 39 
Sly 1931-51... 37 41 

De 4 1937-67....... . 3 37 
Louisville 5s, 1933-53.............. 52 56 
Maryiland-Va. 58, 1935-55....... a 66 
Minneapolis Tr. . 1932- =. ee xu 38 
ee aaa OS 42 46 
WD BM an occtcvccsccccsons 40 44 
on. york a4 “183252 cade vc anee . 44 
Do 5s, 1936-56. sin’ ch enh ae 40 44 
North 4c arotine 5s, 1935-55 25 29 
Ohio 5s, 1933-53, ctfs.............. 4 10 
Ohio-Penn. 5s, 1934-54........ 4 47 
Oregon-Washington 5s. 1933-53... .. 29 34 
Pac. Coast, Los Angeles 5s, 1933-53. 40 41 
Pac. C., Salt Lake City 58, 1933-53. 40 44 
Pac. Coast, Portland, 5s, 1933-53. 37 41 
Pac. Coast, San Fran. 5s, 1933- 53. 40 44 
Pennsylvania 5s, 1933-53. " Be] 57 
Do 5s, 1937-67 . & 57 
Phoenix 5s. : . 61 65 
Do vi thera ‘ 53 57 
Potomac 5s, 1934-54 -.. @ 43 
San Antonio 58, 1935-55. «<n ae 48 
Do 5%s, 1931-51... coc ncceten Mae 49 
5s, 1934-54 : canes ae 48 
Unior Detroit 5s, 1934-54 .. ao aan 47 
Do 4%s, 1937-57 .............. .. 40 44 
Do 58, 1937-57 ee 44 47 
Va.-Carolina *. 1937-57 e 34 38 
Virginia 5s. 1933-53 48 55 


INVESTMENT TRUST—STOCKS 


Fixed or Unit Type. 


American Bankstocks oes 1.35 1.60 
American Composite Tr. Shares. 3 
Assoc. National Shares stone 3% 
Assoc. Standard Oi) Stocks. A 3 ¥") 
Canadian Investment Fund. ss 2. 
Collateral Trust Shares.... . % 3% 
Corporate Trust Shares (mod. ). 1. 

Do accum. (mod.) 1.58 1.70 
Cumulative Trust Shares. sae oo BP ots 
Deposited Bank. N. Y., A scene ae 3% 
Deposited Bond ctfs ; oun on Boe 
Diversified Weasies, c “+ 2.30 

Do D we heke) ae 3% 
First Custodian Shares. witeaee an 2.65 
Fundamental Trust Shares, A.. 2% 30 

Do B eecee 2% 
Independence ‘Trust Shares ea 1.70 2.00 
Low-Priced Shares 4 : 
Nation-Wide Sec. Trust ctfs.. B 2.4 2.59 
New York Bank Trust Shares. % 4 
North American Trust Shares. 1. a 

Do 1955 and 1956. . 1.64 1.85 
Premier Shares .... 25% a 
Primary Trust Shares. 1.30 1. 
Representative Trust Shares 5.92 6.42 
Selected American Shares. = - 1.70 1.80 

Selected Cumulative Shares... . 4% 5% 
Selected Income Shares. ‘ % 2% 
Standard Collateral Trust.......... 3 4% 
Super-Corp. of Amer. T. S.. A.... 2.20 

DoB. .S° ae 

Doc. . 3.85 4.35 

> TD waccs , 3.75 4.25 

ES re Se 1.35 1,55 
Trust Fund Shares .... 255, 3 
Trust Shares of America......... 2% 2ky 
Trusteed Amer. Bank Shares, A... 2% 3M 
Trusteed Food Shares, A.......... 4 4% 
Trustee Standard Oi) Shares. A... % om 

MF ecaeones ‘ 2 Bi 
Trustee Standard Inv Shares, C. 1.45 1.70 

Do D - - 1.40 1.65 
Twentieth Century Shares, B. 1.90 2.10 
Two-Year Trust Shares 7 Ky 
anes Fixed Shares .... =o 2 
United New York Bank Shares. oscars M3 Se 
United wl Trust Shares............ 3 44 
Uselps, A 14 M4 

+. 2.38 248 

General Management. 

American Business Shares...... -. 1.36 1.45 
American Founders 7% p a 18 
Age. S Genera) Becerities 33 pf. - | 3 
Bankers National Invest, A........ 1% 1% 
British Type Investors.... ...... a ae ou 
Bullock’s ind, Ltd. eae --» 10% 11% 
Century Shares ....... evsesaaeane 15% 17% 
Chartered Investors ............... %_e 3 

s  -resre Pivdkadntwsekendned 51 56 
Dividend Shares ...... Sineeiocuned 1.02 1.09 
Gude Winmill Trading.............. 32 ‘a 
Incorporated Investors -. 122% 13% 
Internationa) Secur. Corp. 6%% Pf.. 12 20 

Do Di nttuiuh duchy sets tes .. We 8B 
Investment Fund of New Jersey... +. 3% 
Mass. Investors Trust ° - 13% 1 
Monawk Investors ..........-. - 2546 
Mutual Investors ............+...+: 35% 4 
Nation-Wide —s MGs. cciccss TE 8 
—_——_ ae 28 35 

roleum & Trading — kecane oy 10 
} ‘= Reeeees Secur., A..... 4 1% 

LS ere rereeesereee 14 25 
Spencer oo ND oscces coceces SO 6M 
a Street Investment. 41% 45% 

3. & Britfsh International Pf.. 5 il 
Secs voting shares Rly Ma, 

NEW YORK BANKS—STOCKS 
Bank of Manhattan Co. (2)........ 28 30! 
Chase (2) . waar 320 
Commercial (3) amtednsce debe gel ee 152 
Fifth Avenue (44) ............ 1,380 1,480 
First Nationa! (100) 1,460 1,510 
National Bronx Bank.............-. 30 35 
Nationa! City (2) . . 39% 41% 
National Safety ......... « 2 at 
Public National (2) ............... 26% 
SEG. cccaqadadutceccenche wd 10 13 
NUN, iv wds + 0nscuansdckentnan’ 265%, 29% 

rade Si ebsechecctccguanasenee . 83 28 
Sri iedncdhevceatenndnenes . 0 Bi 

N. ¥. primer Cco.—STOCKS 
taliama .............. 140 , 
Bank + ‘New York a’ Trust a4) 345 86 365 
of Gielly ....... 5 17 
Bankers Trust (3) ............- -. 6% Ty 
Bronx County a. Paieesed - 3 18 





N. Y¥. TRUST CO.—STOCKS—(Cont.) 


Key. Bid. Offer. 
Brooklyn Trust (10)............ ---165 180 
Centra) Hanover (37) .............. 133137 
Chemica) Bank & Trust (1.80)..... 41% 43% 
GE wArUe bbs 605s paeses acaencess 30 40 
Continental Bank & Trust (1.20)... 165, 18% 
Corn Exchange (4).......... - 60%, %T2% 
EE ci cccaksecccadccensad 30 32 
Empire Trust (1.60)................ 24% 26% 
EE Wade hhes ses ndecanes 250 «275 
Guaranty Trust (20). ccccccessseee §6&> 
Irving Trust (1.60) ‘keto nsene ome 24 
Kings County (80). pavectelnall 2,000 2,100 
Lawyers Title & Guar... sxhevee se 19 
Manufacturers (2) ovsases 28% 30% 
Mercantile rer 2 4 
New York Trust (5) Satedenansu ove 97% 100%, 
Title Guarantee & Trust (3.20)..... 25% 28% 
Underwriters Trust, new........... 50 60 
United States (570).. 1,735 1,835 


PHILADELPHIA BANK STOCKS 


Central Penn. National (t2.50)...... 29 

» 2 onal SE eons 6gccccane 
Nat. Bk. & Tr. Co. (4). 40 

Fidetite. Phutedeipnie Trust .385 

First National Bank —. 

Girard Trust, new (4). 

Integrity Trust 


Market Street National (14) 230 
Northern Trust (24)......... -420 
Pennsylvania Co. for Ins. 43 






Philadelphia National Bank (4). 
Provident Trust -({25) 

Estate Land Title & Trust (1) 9 
Second National (2) 23 
Tradesmen’s Nat. Bank & Tr. (12).130 


BOSTON BANK STOCKS 


First National of Boston (2)..... 31 
Merchant's Nationa) 4 pattems .. -285 
land (3.20 
















Nationa! Rockland (3.20)....... 57 
a Swat S GBD. cevcccccccccs 30% 
United States Trust ibe; ie-e-kked 9 
INSURANCE—STOCKS 
Aetna C. & 3. (11.80).............. 39 
EE MED cesicccassecvcaseces 28% 
EEE Seecads 065.0s600s600e% 13 
EE DD opcdcascccerccscces 38 
American Alliance (1).............. 11% 
American Equitable, new........... 5 
ME EE bnidndscc<cccccncscs 4 
Amer. Insurance of Newark . 6 
American Reinsurance (2). 4 
ED Scccctssccvcnuciess / 1% 
Automobile (1) ................ ao«) 
Baltimore American .... cata ae 
Boston Insurance (16). . 340 
.ic(‘<as |r Orr oo 
City of New York (2. —. 73 
Colonial State Fire ; a 
Continental Casualty 3 $8 
onn. General Life (80c) se 
Consolidated Indemnity ... - % 
Cosmopolitan Fire, new. . 10 
Eagle .. aus - % 
Excess Insurance e . 
Federal, new (2)..... . 38 
Fidelity & Deposit (4). . 28 
Firemen’s Ghouest) (60e).. - 5h 
Franklin Fire (1)... - 12% 
General Alliance . » 
Glens Falls (1.60).. . 24 
Globe & Republic. . & 
Globe & Rutgers. . 40 
Great Amencan indemnity... “ 
Great American (1)... - 
Halifax (90c) ..... ee : 
Hanover (1.60) FOP . 
Hartford (2) 905:0.4. ae 
Hartford Steam Boiler 80) . 41 
Harmonia Fire . » 


Home Fire Secs. 
Home Insurance Co. (N. ¥.) (1).... 1 
Homestead a 6% 





Importers & Exporters ............ 8 
Ind d Ind ity, new oo 
Knickerbocker Pan 3 
EE Fossa sovedecnscnssees 2% 
Lioyd’s Insurance ................. 3 
Majestic DNS nieasdaae Svele Metal 1% 
Maryland Casualty, Sr c- = 
Mass. Bonding & Insurance........ 11% 
Merchants & Manufacturers........ 3 
Missouri-State Life ................ 4 
National ad (400). Wepeeé 4% 
National Liberty ................... 3% 
National ay Pe See 19 
National Fire (2 . 39 
New Amsterdam "diaouain ay). Sadan 
New Brunswick vue oe ae 8 
— York De aakéceaskdaee S 
stad po ae hy Fire Se ee 30% 
RE MEE Keé0n ees bead accocousees 
North River (60c). ae es 
SN, scccentwadeds es oeecans 29 
Northwestern National (5).......... T1% 
Phoenix Insurance (2).............. 47 
Preferred Accident, new............ 7 


gesmeeeaee Washington Insur (ete). 17% 
Public Fire . : 

St. Paul Fire & Marine (6). 
Security (1.40) ....... 


Stuyvesant ....... rrbscibenankess 6 
Sun Life (Canada) ° » 500m 
Travelers (16) ........... 336 
nited States Fire (1.20). . a 
Westchester (Ze) es 
RAILROADS—STOCKS 
Alabama Great Southern. 10 
OF ovvcsscnes . soscae Oe 
Alabama & Vicksburg. " . 
Chicago, Burl. & Quincy............ 60 
go, Ind. & Louisville. es 
MA theGtoneeetie 466-066 tues - 
Cincinnati, N. O. & T. P. aes 70 
Cleveland & Pittsburgh 7%. ace. ae 
Be @& ..... osccee ae 
Illinois Central leased lines... 37 
Lackawanna R. Wt OPE Faccccsss. & 
Mississippi LG é-ha- 0'kisc hie emnas 5 


Morris & Essex. 55 
New York, Lackawanna & Western. 75 
New York & rlem -110 
+: -¥- Fort Wayne & Chicago. 115 

Do pf 139 


Rensselaer = Sara ratoga” 
St. Louis pone ist Pt. 
/ {ere pee 





Tunnel 

United N : 
Vie icksburg. “heen & Pac. com. 42 
Virginian Railway 28 


ee ae ae ee pa te et ce ee ps 





4%4 


peoosege 


REbeSEES 





in interest. 


PUBLIC UTILITIBS—STOCKS 


Key. Bid. Offer. 
Arkansas Power & Light 7% pf 6314 
Atlantic City Elec. pf. (4). ‘ 97% 

gor Hydro Elec. 7% pf oa ce 104 
Birmingham Elec. pf. (7) a6 ae 36 
Buffalo. N. & E. Power pf. (1.60).. 20% 21 
Central Maine Power 6% pf 73 17 

Do 7% pf...... ; 4 8s 
Central Power & Light 7% pf. 31 34 
Cleveland Elec. [ilum. 6% pf 108%, lil 
Col. Ry., P > L. Ist pf., A 6% 81 +4 

Do B 6%% ; 71 74 
Consumers Power 6% pf $53, &T 

Do 6.60% . bean aS! 2 
Cons. nk (4) 21 
Dayton Power & Light 6% pf 98 100 
Derby Gas & Elec. pf. (7) rt 15 
Essex & Hudson Gar (%) - 150 
Foreign Light & Power units (477 42 
Gas F's Elec. Bergen (5) ° 935 


Hudson County Gas (8) 


Idaho Power pf. (7) S4 86 
Interstate Power 7% pi hed 91, 
Jamaica Water Service pf. (3.75) iT 49 
Jersey Cent. Power & Light 7% pf. 1: §2l.. 
ansas City Public Service pf 14 245 
Kansas Gas & Elec. 7% pf. 75 78 
Kings County Light 7% pf ‘ 93%, 96 
Los Angeles Gas & Electric 6% pf. 95 98 
Metropolitan Edison pf. (7) 82 
Miss. River Power (6) 86 89 
Mountain States Power pf. (4) 25 30 
National Public Service, A ‘ 1 
Nebraska Pcwer 7% pf 99% Wik 
Newark Con. Gas (5) caine 95 100 
N. J. Power & Light 6% pf....... 75 8&5 
New Orleans Public Service 7% pf.. 36 39 
Oklahoma Gas & Elec. 7% pf 66 70 
Pacific Power & Light pf. (7) 43 46 
Penn. Power & Light pf. (7) 91%, 93, 
Piedmont & No. Rwy. (15).... 16  ¥ 
Sioux City Gas & Elec. pf. (7) 56%, 59. 
Somerset U. Mid. L. (4) 71 7s” 
Southern - Edison pf.. A (1.75). 25% 27 
io pt.. (1.50) 2314 25 
Southern Coloraido Power, A 5 A 5 
pf. , ‘ 70 
South _ ma ‘Gas, Elec & T. (8) 150 
Tennessee Electric Power 6% pf 55 oo 
Do 7% . 65 70 
Texas Power & Light 7% pf. 75 79 
Toledo Edison 7% pf 79 a] 
United Gas & Elec. Conn. pf (7).. 48 52 
Utah Power & Light pf. (7) 32 - 345 
Utica Gas & Elec. pf. (7)......... 91 93 
Wash. Railway & Elec. pf. (5). R4 Rg 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
Alpha Portland Goment pf. (7)... 50 85 
American Book ( —— 38 
American Hard Rubber 4% Nh, 
American Hardware (2) 13 15° 
American Manufacturing ‘ & 1} 

Do pf. (5)........ ine 43 53 
American Meter Co. : 7 9 
Babcock & ee (2) » = 27 
Baker (J. P a 12 
Bancroft ( i ) & Sons 7 1 3 

tO senecs ‘ 20 30 
Bohack (H. C.) pf. (7) 84% 91 
Bon Ami Co., B (13) , 26 29 
Brunswick-Balke-Collende? es 30 
Butler (James) pf.. iw 2 5 
Cavadian Celanese ‘ 8 12 

Do pf. (7)..... oe & 75 
Carnation Co. . 7 Kly 

pf. (7). 77% 82% 
Clinchfiela Coal § 

EN tedecac on 40 
Colts Patent Fire Arms (1) s 1 
Congoleum-Nairn pf. (7) a 100 
Crowell Pub. (1) 17 19 
on pf. 2... ‘ 75 

pf. (644) . 40 
Dictaphone Corp. % . 54 oN 
Dixon (J.) Crucible... : 18 25 
Douglas Shoe pf. 6 10 
Draper Corp. (35. 7 oecaw Ae 27 
Fajardo Sugar .... oe . 24 34 
Fanny Farmer pf. (2.40) ‘ 14 19 
Franklin Railway Supply ‘ 9% 
Great Northern Paper (1.60) 12 1342 
Herring-Hal) Safe SI 13 
Howe — . 1 3 
Ind. Kesegtnnes pf. 3 28 
Kress (S. H.) pf. (60c) beste 9% 10% 
Lawrence Portland Cement......... 51g Tig 
Lord & Taylor ist pf. (6).......... 58 

Do 2d pf. (8).... 67% 

Macfadden Publications «2 3 
i, hameduees “tes re 16% 
Merck. Co. pf. (8). — 82 
Mock. Juds. & Voer, pf WwW. W. 22 32 
Nationa] Casket (3). 33 
Do pf. (7)..... . 86 


National Licorice ae 50) 
National! Shirt Sh 
Newberry (J. 











Roxy Theatre pf bes % 

Do units ....... 2 
Rubel Coal & Ice 11 

Do pf. (1.75).. 24%, 
Ruberoid Co. (1) 14 17 
Safety Car H. & 15 18 
Savannah Sugar (6) 43 

meme. Gtp...... rete, 80 
Scovill Manufacturing (1) -++» 114% 13% 
Schiff Co. conv. pf. (7) osen6 ae 65 
Silver (Isaac) pf. Keke 5 
Singer Mfg. (8)..... 98 101 
Solid Carbonic, Ltd. owecen 1% 
Standard Screw (2)... ee : 
— (J. B.) Co. : 8% 10% 
Unexcel. g. . ia 4 9 
U. 8. Stores ist pf.. . 8 13% 
W. Va. P. & P. (40c) 6 

Do pf. (6)...... 0 


) 7 
White Bot ameerel 8 ‘Springs pt @. 70 





*Ex dividend. {Selling fiat due to default 


tIncludes extras. 








1—Edwin Wolff & Co., 50 Broad St., 
Phone HAnover 2- 2033. 
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Week Ended Transactions on Out-of-Town Markets saturday, Feb. 11 
San Francisco Los Angeles—Continued Montreal Boston 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. 
ial STOCKS. STOCKS. STOCKS. STOCKS. 
ger aie Sai High. = —_ Sales. High. Low. Last. Sales. High. Low. Last Sales High. Low. Last 
aska Packers Assn... .A0 100 Taylor Milling Corp. 4 4 4 150 Abitibi P & P...... 25 25 25 2 
2.139 Anglo Ca) Nat Bk of S F 1% is im 7,100 Transamerica ous bees tae re 25 Bathurst P & P, Cl A, red 2 2 2 31 Alles. & Fun Peaaate OM 105 08 
100 Assoc Insur Fund, Inc. 1% 1,900 Union Oil of Cal. 104 «10 10 431 Bell Telephone of Canada 91 88 91 245 Am Pneu ist pf ......:. 8 ™% «3° 
as Imp Diesel En A. 10,737 Brazilian T, L & Power.. 8% 8 8% 4,813 Am Tel & Tel 98% 103 
35 Bank of California N A..135 131 134 BONDS. 110 British Columbia Packers. 1% 1% i 25 Am Wool 23 2 
= oon, “pemees, “O Ltd... mi ao : $1,000 L A Ry 5s, '38...... 11 a a Col Power, Cl A.... 16 14 180 Amoskeag . ‘ 14 ¥ i 
Sree 5,000 So ” oO bawakee : ‘ 4 3 500 Andes Petrol d i 
= ee wae te teeeeee 85% 3” af aes "edison 5s, ""52...104% 104% 104% 2 Bruck Silk Mills... ... 4 ri * ‘ 200 Atlas Corp ee 75 zs 
ee ervccseccece t —_ i r , _* 
50° Calif Ore Power 1H pt. a CURB EXCHANGE. Pg mm A le a a ey Dever 5 se 20% 
alifornia Packing Co: % 9% 113 Do 6%% cum pf. 20 «20 189 Bos y ' 
: p os & Albany ........... 90 8 
166 Cal West st Sts Life ins Cap 27 25% us soon aa, = ooo ST “ 1080 40 Northern Power ... -3 2 13 362 Boston El ........... : 70 esi? ae 
4.37 Caterpiliar ‘Fractor ... 300 Banca d'Italia ....... 11.20" 1.20” 1.20 115 Steamship Lines cum pf.. 3% 3 3% fe AE Ret ~ SO 
“"@2 Cst Cos G & E 6% 1st pf 784 78 78 300 Do subscribed ........ 3.00 3.00 3.00 2,315 i yy. Te of. 11” 1a? y hes 138 Do wes ; a # 
ab Gan Gon eee ~~ 2. @ 100 Bandini Petroleum... 1.50 1.50 1.50 5 Cam Gan ar - a v3 Bi sites ne weele gs 11% 13 
5 Crocker First Nat Bank.210 210 210 a Seueiar Tractor 7 of 7 350 Can Hyd-E cum re ist pf 38” a” 38° 340 De a Of Sere: 3” 2a 23” 
* 38 Crown Pellerbach \ vite. 1 1 1 125 Saneienet “sisal...” 33 a sa” 370 Can Ind Alcohol 1% 1% 1% 16 Bos Pre Prop ........... 8 8} BY 
Oo Pp on 84 . * ae hes «we redieeneebenae ‘ : : | OS reer 1 1 1 120 Brown Co pf ............ 
431 errors Sr ae Se me. ee 5 eee > oe oe a oo 2 
ae a ee “ar gh gi 8 Gots tana 2 ty ty | 4835 Can Pacific Rallway..! 13 12" 128 73 Calum & Hec ’ 
+ o Oi orks. ll 100 Electric Pwr & Lighi 6 6 é 7385 Cockshutt Plow ...... 3% 3% 3% 35 Cont Secur 2 
Se reman’s Fund Insur... 44 2 43 20 Elec Prods of Wash 3.05 3.05 3.05 1,490 Con Min & Smelt of Can. » Bac 581% 634 67 Copper Range 
‘00d Mach Corp........ 6% 6% 1,050 Exeter Oi chaos Bt 47 1,115 Dominion Bridge ..... 1 13% 15% 165 East Gas & 
2.110 Golden State Co, Ltd.... 4 4 4 Sone to oe 45 Dominion Glass .......... 42 42 42 321 Do pf 
325 Hale Bros Stores, Inc... 6% 6% @ Genet ae ui 13% 14 30 Do cum pf...... ok ie a 235 _Do pr pf 
10 Hawaiian C & S, Ltd.... 28% 28% 28% 500 General Motors me 12 13 300 Dom Steel & Coal... .90 75 6.90 220 East S S 
seb — on & > Ins Co.... 22 22 100 Grigsby-Grunow eee 1% 1 1% 157 Dom Textile .. oe 4™ 47 47% _25 Econ Groc 
ee Bavcuuce--s FF OF 1,000 Holly Development |. !): 38” .38 .38 oe Praser Co. ....... B 2 #2 oe 
nvestors Assoc, The..... 3 3 70 Internat Tel & Tel. 6% 6 6 85 General Steel Wares. 1 75 1 152 Em Group 
= — -Cal Salt Co..... 13% 13 135% 530 Kinner A & M Corp... me 35 45 155 Gurd, Charles & Co...... 6% 6 6% 335 First Nt St . 
1,050 Magnavox Co. Lid. pf. ™ = 97 200 Lincoln Petroleum ..... .28 .28 .28 225 Gypsum, Lime & Aiab... 2 1% 1% 70 Gen Capital 
2a a aS. % 8 % 1,200 Mascot Oil ...... “40 "40 “40 40 Hamilton Bridge ...... 3% 3% 34 645 Gillette Razor 
a isore Amer lay Oa — cow? % 355 Montgomery Ward .._.. 13% 13% 13 15,817 Hollinger Cons Gold M...8.60 7. 7.85 230 Hygrade Syl : 
P % % 80% 142 North American Co bait ast ost 33,650 Internat] Nickel of Can.. 10% 8% 9% 50 Int But Hole ‘ 
380 Natomas Co ........... 5 815 ~=6(15 100 Cocidental Pete ....... 50° .507 .50 50 Lake of the Woods Mill 35 La Salle .. 66 
i ts Ny edges - et 4 3,000 Olinda Land ............ 05 (05 (05 ES ws 5 ee tae ee ™m ™% 7 
= De sue vostees a i” 3 70 Packard Motor Car.... 2% 2% 2% 355 Massey Harris Co. - 3% Mm % y fa. 2% 2h 2 
138. North , le on Geng’ : 400 Paramount Publix..... ¢ % i % 1,076 McColl-Frontenac OM ss 814 ™% 84 45 ergenthaler eS 17 17 
ns. 4 4 30 Radio Corp ............. 4 Pome 7,178 Montreal L, H & P Cons. 30 28% 29% 20 Mohawk ee 101 
80 Occidental Ins Co....... . 10% 10% 10 2 Security Co units ; 15 15 15 85 Montreal Tramways .. 97 97 97 100 N E Pub Serv .......... 3 34 3% 
400 Oliver United Filters B. % be Z 100 Socony- Vacuum panier ‘ 6% 6% 1,830 National Breweries ... 16 15 15% 464 New Eng Tel 90 89 901, 
5,366 Pacific G & E.. . 28% %, 28 50 Col Cal $6.50 pi * a a oe 590 National Steel Car....... 6 5% 2 CG Se Bere -909 9 9 
3,327 = =. Ist pf. 25 24% 24% 240 Standard oe of N J. 26 26% 642 Power Cocrp of Can...... 8 61% x 726 N Y, NH a8 8 8.;.: 17% 15% Wy 
2,191 5%. pf....... 22% 2 a 7" fess Com .......... iat io 19% 382 Quebec Power ....... - 12 13 a ee i ‘ 1x 
956 Pacitic Lighting Corp. 36% 3 3 50 Tidewater Asso Oii.... 3% 3 3 St Lawrence Corp.. .30 30 30 et” ee 3 2 .22 
uae a lo sor sh see nenan 93 93 93 242 United Aircraft & Tr.... 24 23 24 45 Do A 4% cum red con pf 1% 1% 1% 72 Nor Pe Se 7 7% 77 
J ac b Ser {non- vot) dua 4 35% 3% 10 United Corp .......... 8 8 8 3,317 Shawinigan Water & Pow 12 10% 12 15 Old Colony R R.. cone Ve. TS 77% 
448 Pac Tel & T 7 13% 77 1,000 US Oil & Rovaitios..... 01% .01% .01% 551 Steel Co of Canada....... 15% 14% 15% 20 Pacific Mills ............. 74% 7 74 
72 Do 6% pf. Sonia rece 109° 108: er , Yo % ~* Teeeeeegent 29 29° 29 205 Do cum part pf.. 25% 25% 25% See = © PORNO. 2. scccvcacs 11 10 11 
480 Paraffine Cos .......... 9% 9% 9% 220 st, Cons Oil. 2.35 2.35 2.35 135 Winnipeg Electric 3 3 3 90 Quincy Mining ........... .40 .40 .40 
60 Ry Equip 4 Rity ist pf. 6 6 6 125 Warner Bros LL 1 1 42 Do cum pf.. ae 5 5 5 1,905 Shawmut Assn 7 7 re) 
i De ca o....... i 1 i | 22 Warner Bros ........... Ye % 10 Spencer Trask ....... 10% 10% 10%. 
115 Rainier Pulp & ‘Paper Co 64% 6% 6% MINING DIVISION. BANKS. 811 Stone & Webs ........,.. 8% «7% (RG 
554 age Y t % 4 58,000 Big Ji ; 33 Canadienne Nationale ....130 129 130 99 Sullivan Mach ........... 3% 3% &% 
10 — 37% 37 x FO Serre rrr ste 5 77 Commerce ........ wo ohBT 136 137 500 Swift & Co Sabie 8 T% & 
1.325 Shell Union Oi: 5% 4% ON 1,000 Oro Amgio ........... 01% .01% .01% 121 Montreal .......... 170 170 170 380 Torrington 29% 29% 
100 Socony-Vacuum Corp ... 6% 64 6 1,900 Tom Reed ............. -23 23 WE ne ssccaee<e .138% 137% 138% 998 United Fruit ............. 204 Qiry 287, 
2,796 Southern Pacific Co. 18% 17 18' 1,000 United American... 01% .01% .01% 12 Toronto .......... 169° 169 = 169 250 United Founders ........ 1% 1), 1,4 
400 So Pac Golden Gt A 5B Ci OSS INFORMAL SALES 3,779 Unit Sh Mach .... v++- 39° 36% 39 
2,908 Tide Wa Oil sea 24% 23% 24 seine 4 . P DOMINION GOVERNMENT BONDS 7 yee BE ccpacccecteeseees 31 31 31 
e Water A 2 3 » B........ 12 1 2) | $2,400 Victory Loan ......... i y 93 7 U 8S Blec Pow ........... 5 y 
10 Do 6% pf ae 42% 42 200 Bendix Aviation 8 8 8 $B:t00 P vn Py aoe: ma "98.00 100% 40 Utah Apex ............. 4 3s 35 
40,507 Transamerica Corp ..... 4 5 15 Du Pont .......... -- 8 355% 35 SN WOE 5 oad cdisesacaiesas :100.15 100.00 100.15 700 Utah Met & T............ 30.28 ~—_.30 
2,408 Union Oi! Co of Cal...... 10% 10 1044 125 Missouri Pacific pf...... 5 5 " 1S OG Damlt OC oo... ct ccn 38% 38 38, 
1,961 Utd Aircraft & Transp. 25 23% 23% 10 Reynolds Tobacco, B..... 30% 30: —- 169 Util Hyd & R... Oo: hh 
1,485 Western Pipe & Steel Co. 6% 6 614 20 U § Steel i pt. “EE ETEP @ 60 60 $3,354 Montreal L, H & P Con 5 Vt & Ma hakeeawes 89 a9 89 
conv debs 3s, 1937- 39. 42% 41% 42% 17 Walth Watch ‘pf. i ids ania 13% 13 3h 
iciindiiib: dain PRs ge i cid 2,000 Montreal Tram 0 & R S 15 Do pr pf ........ ey. 1 i” 
\ + 7 17 11% 202 
000 we Cap Corp Sei, = 5st 57" bait Pittsburgh Se : ashanti BONDS. _ =o 
4. A Gas&E Corp 6%, '42.108% 108% 1087 J RKE : 
1,000 Miller & Lux, Inc, 6%,'45 36 36 36 | Sates. oe. High. Low. Last — sd $3000 Amoskeag 6s seseees 38% 38% 3814 
2'000 Ry Equip @ Rity 6%. '38. 7% = 7777 100 Allegheny Steel oo ae MISCELLANEOUS STOCKS ry Pg “18h 18% 184 
yee re 0 Chi Junc 4s buiceekars 91 91 91 
‘9° <0 . 100 Arkansas Gas pf........ 2 2 2 95 Assoc Breweries of Can. 4 + 4 5 » Do 5s 
CURB EXCHANGE. 120 Armatrong Cork ...... a a 2,722 British-Amer Oil -_. -.. 8 7% 8 2.000 E Mass igs sng! a 
sei P . tat ace ccsee 4 4 175 Catelli Macaroni Pr A pf. 6 58 6 ft Perr ) : 
too Amer Toll Biaxe BD al glee ~ 248 Col Gas & Elec A....... 15% 13% 14 495 Distiller Corp Seagrams.. 5% 44 OS 1,000 Do 6s D |... ss Hee 
r Toll Bridge Del .. 26 .26 26 90 Co Id Steel 235 Dominion St 17 16% 167 7 8 8 
170 Anglo National Cor ™% 7 "4 [a : -a & ane. fom th 
120 Aviation C P : 4 45 D L Clark. Scenes 4 4 4 5,348 Imperial Oi] .......... ay 8 Big CURB EXCHANGE 
1.148 Cities Servies Del 250° 2 25 : 50 50 Devonian Oil ........... 7 7 7 1,773 Imp Tobacco of Can... 8 ~ 8 7 eee 
‘363 Claude Neon Lights .... 65 57 60 1,897 Fort Pitt Brew A. i 1 ig 1,265 International Petroleum... 12% 10% 12% 50 Bohlander Iodine Co 10 10 ( 
190 Glande Yeon sights —_— * 7 320 General Motors A....... 14 12 13% 25 Montreal Exhibition, A 25 25 25 066 fate ieee 02 oe 
330 C rill a? 9% 20 50 Hachmeister-Lind .... 1 1 1 5 Page-Hersey Tubes . 45 45 780 Cast Cc pee : ou 
330 Crown Willam ist pf 19% 280 Har-Walker 8 ; : 492 Walker-Goodhm & Worts. ‘Sh 4% 5% aes Gilat eee ts ee 
100 Dominguez on Fields 144 144 14% i aoe abcd shoe : : ; = i os on off of rr ed oy Pench s ae 24 .26 
F wa Plantation ... .. 26% 2 26: . . 2 agie & Blue Bell....... .17 17 17 
450 General Motors Gorp 1. ia” is ie” ee A RT. Reon: .. £. = PUBLIC UTILITY STOCKS 1,600 Ohio Copper ............ 16 113,115 
1,291 Goldman Sachs Trading.3.00 2.75" 2.75 oom La ieee Gee 7% «52% «51% | 18.520 Beauharnois Power, A... 1% .75 1% 25 Submarine Signal ..-.... 2% 1% 2% 
610 Idaho Maryland Cons M.2.05 1.95 2.05 "25 Do pf 6% a % 7 7 135 Inter Utilities, Cl A...... 6% 614 6, 300 Sun Bear Mines, Ltd.... .14 13 13 
500 Italo Petroleum Corp.....12 12 12 16 De oe aus aa ty See 1% 61m «(IK 210 United Verde Ext........ 2 1% 1% 
| te OE geereretiae aan 40 40 549 ea R ne 80 80 MINING STOCKS 1,700 Unity Gold ome. ennee .. -B2 ¢ 82 
100 Kleiber Motor Co coco 40 40 43 Pitts Brew 17% 18% 3 . 500 Yukon Gold . Sr 15 15 
134 Oahu Sugar Co ... 9% 9% 9% 20 oe 5 5 2,900 Amulet Mines ....... 25 14 23 as 
3,225 Occidental Petroleum ....55  .50 _.50 20 Pitts Fors 11% 11% | 16,000 Cartier-Malartic Gold M. 102% 102 02 
100 Pacific Western Oil... .3.50 3.50 3.50 PE dl ~~ yp EE ee aR 500 Coniaurum Mine ....... .39% 39% 39% Raltieneee 
1,430 Pineapple Hold Co, Ltd.2.50 2.25 2.50 pins" 3 7 1,080 Dome Mines... 18.50 17.00, 17.00, 
to ae eS SS 253 Stand Oil N J A 26% 254 26% | “P28 Falconbridge hese, Sitaes. 235 2007 2:35" | g, STOCEs. 
138 Southern Cal “Edison... 25, 24% 24 120 United Eng & dry... a 6,147 Lake Shore Mines......40.00 37.00 38.90 | “S/S am Som. Saat 
538 Do 5%% pf 22% 21% rt 451 United States Steel A 28% 2 28 7,300 Macassa Mines ........ .34  .31  .31% 100 Appalachian Corp .. 06 ».06 .06 
1,308 Do 6% pf. |. 11) 2a 24” 24 415 Western Public Serv A.. 5% 5 os 2830 McIntyre-Porc Mines. ..27.60 26.00 26.90 14 Atlan Coast Line of Conn 17°17) 17 
— ne Esaki: s 26: 2 26% 26% 804 West Air Brake A. 15 14 oe 1,900 Mining Corp of Can.... 1.75 1.60 1.73 1,487 The Arundel Corp.... 14 12 13% 
105 So Cal Gas Corp Gig pt. 92% 92% 9214 393 West Elec & Mfg A..... 28% 26 14'550 Moss Gold Mines....... 30:29 (29 39 Baltimore Tube Co pf. . 6 ¢ 
10 Southern Pac G G pf. 4014 401, 4014 10,912 Noranda Mines ...... 25.35 23.00 24.50 14 Chena Pot Tu, “oe Co.. 1 1% 5 
10 Superior Port Cement, A. 2416 241, 24% . 70,160 Siscoe Gold Mines. -. 1.75 1.64 1.68 ans es = ~~ of Balt pf.11 116% 116% 
1.100 U S$ Petroleum ny oa 35 om 146,700 Sullivan Gold Mines. .36 31 31% “a jm tee redit Co Le 20% 19 20% 
100 Universal Cons Oil 225 2.25 2 2 ereces 16S er -Hughes Gold Mines 5. 4 = 4.79 51 od 4s pf”. pf .. 19% 4 
ee ‘ 1 8 SKS. t entures ............ oo Oo 6425 ft, , 
ties & oh |e me tow. | 35S ee ea A OS eh | don ge fe 3 8 
yaialua Agricultural 9 250 Alloy Steel, B.................: d cht Hargresves Min - 5% | 
168 West Coast Life Ins i 1.99" 1.50 305 Sounr ee a % 4 BT De 6% ~ <. 3 : me 10” 
INFORMAL SALE. 300 Burrough Adding ......... 1% 7% 294 Eastern Rollin 
2 » & ‘Mills Co. a 14 
40 Bendix : 9 9 9 = pans nl eee ttt eeees tee a Cleveland 2 Fidelity & Dep Co of Md. 30” 
BONDS. 267 Copeland Products .........).. 1 1% STOCKS. 208 ie Cae Oe 2% 
$1,000 Crown Zellerbach 6s, ‘40. 42 42 42 = am ee a seeeeee « 2M % | Sales, High. Low. Last 325 Manufacturers Finance Co . ‘tS 
1,000 Miller & Lux etfs 6s, "45. 34 34 34 4 seme ae : ad Nav tees 4 6% 125 Allen Indus pf.. in | 8 8% 55 Merchants & Miners Trans on 19% 20 
345 Excello evelan OV...... - 115 Amer Vit Prod \% M% M% 45 Mt Vern-Wood Mills Co pf 10- 10 
Los An alia $31 Federal Motor ‘ lig 1 4 _"? Fence & Wire, B. 1% ug ig 638 ee See 7m 13 13% 
Sab ee ries YW TOD 2s ccccseee ‘ A 75 Northern Centra 705% O5_, 
pee a 116 Federal, Berew ....... eee sees, i i. aad Sifts Corp v etfs... te et wot | 21-38 P8,Water & Power Go. 56° 56° 56 
EXCHANGE. 5,070 General Motors --..0.000...... a4 42 ~ne ce ff me onl idl —_ ef-s io? US Fidelity & Guaranty. 7 tm Ss 
sTOcKs 425 Houdaille. B ...... 2 2 50 Cleveland Railway --» 40 40 40 2,107 U § Fidelity & Guaranty. 4 3% 3% 
Sales ms. Low in. 385 Hudson Motors ri Ramwerde eis « “x BOND TRANSACTIONS. 
100 Bolsa Chica Oil, A....... 1% — ee . Masada 9 sf 100 Cleveland Worsted a ee $500 Baltimore City ‘f 1951...101 101 101 
71 Broadway Dept Stores pF 40 39 108 . on cony pf... 2% 2 15 Dow Chemica) pf.. 100% 100% 100% 1,000 Do 4s, 1958 -102 102 2 
10 California Packing q 9% 9% po —- SN aici iodialad | = 70 Federal Knitting 30 29 30 BGO DO 48, 1068 icccccc ccs 02% 102 102 
1 rysier Corp oe 13 13 1s" 5669 480-0:0.0 % | ~,110 Foote-Burt. A ........ g - 700 Do 4s, '47, 2d Water Ser.101 101 101 
150 Citizens National Bank.. 35 35 35 a soaeers sates eee sececeeesenees 2% 2 7] Giaden Ae ee rie Ps Pr 9,000 Con Gas Co gen 4%s, '54.106% 106% 106% 
400 Claude Neon El Prod... 7 7 oi Parke Davis cosas 19° «18 671 ns... a a 12% 7,000 Unit R & E Cé@ 1st 4s, '49 10 104% 10% 
600 Cons Oil Corp........... Png al - & 3% 205 Great Lakes Towing... 15° 15 15 6,000 Do 68, 1949 ............ 10% 10° = 10 
20 Farm & Merch Nat Bk. .300: 300 300 770 Tks yy see eeeeees : 2 ag a coe rn 20 30 3,060 Do fdg 5s, 1936 ....... 2 
143 2 See bl Rpt : e * # Weesuaiee Be asta enue.se 404 setartene Steamship: sae 15% 16 : —_ 
; 65 Goodyear T & R pf..... 27 2 2 | . See ZOWCMINE ..-.-eeeeereeeee 6 Kelley Island ..... jute: 9 9% . M4 = 
300 Hancock Oil, A : 3 3 3,992 Detroit Bks ....... 12% it Z Ff 
Ill L A Gas & Elec pf... 97 98th ot 5.809 Guardian ................. 7  6Y oe ‘+ ae ee Cincinnati 
100 LA investment 2: m3 3 ——— 125 Mohawk Rubber ........ 1% 1% 1% ae STOCKS. 
aio Pacific Gass” mice”, Milwaukee @ National Rerining’ 0c aL a Be 8 
200 Do 6% ist pt : 4 Fit 60 National Refining _...... 4 3% 4 363 Amer Laundry .......... RE Rig 85, 
— & oe wm oa — = pe eness 0s eeece En - 106 National Tile ......... 1% 1% 1% 161 Amer Rolling Mill........ 9 . 9 
pf........ Ma TOCK EXCHANGE 210 Ohio Brass, B........... 647 sf... Sr earere 5 5 A 
= | See as Ins. ‘= = 7 STOCKS. 25 Packer Corp of ‘Cleveland 2 2 2 52 Hatfield Campbells pf... 9% 9% 9% 
oe eee eee as F 1 : Sales. Last. 40 Richman Bros ..... 30 30 30 50 Kahns partic ........... 2 12 12 
SS nanan Ont . . 2 100 Briggs-Stratton 8% 125 Seiberling Rusver |... 2% 1% M% 21 Kroger .................. 1% - 1% 17% 
adthaesse ses 150 Buc -Eri 84 Sheriff Street Market.... 6 6 6 498 Procter & Gamble....... 24 24 24) 
3 San Joa L & P 6% pr pf 70 7 = 70 ve oie lta 3 150 Sherwin-Williams 16 15% 15) 16 Do 8% pf 158 1 * 
850 Security First Nati Cans. os 42 4 = nate me J Ins .. 6 10 op stteeee sou aod 44 Sonne a : = 4 
:) “Ree et! Se FO RR) BRE scans cece ce 4 f f sak ae ae 36, 
100 Signal Oil & Gas, 1% 1 ap Hata tai 3 60 Stouffer, A .......... ~s . =< 100 Richardson .......... ; a 4 412 
1,400 So Calif Edison...... 24% 24 Oe Ming 155 Trumbull Cliffs pe 60 60 60 142 U § Playing Card 11 we 
500 Do 7% pf, oteees 27 100 as eae Motors A 1 10 Weinberger Drug ........ « g g oan —— 7 2 
2,000 Do 6% Pf, Bs 24% 24 he ) Saeeesieepeee 100 Wee Ree Inv Gan a 3 PUBLIC UTILITIES. 
800 Do 51% pf, C........: 21% 21% 200 United Inv hares G..:...00" .93" 94 S tania 6 orp pr - 3 : oe | 120 Cinn Gas & Elec..... 89 
10 So Counties ‘Gas 6% pf.. 90 é 30 Waukesha Motor ....... 15 15 15 a” - 1% % 17% 132 Cinn Sub Bell Tel... ... 42% 61 61%, 
1 Rae eee |S Rt RR a 003 Ste Steet Ry og mi 
r ee $10,000 Cleveland Railway 5s, '31 98% 95% 98% 25 Cinn Union Stock Yards, 18 18 IR 
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Transactions on Out-of-Town Markets—Continued 

















Toronto 


STOCK EXCHANGE. 














100 Abitibi Pt & Paper...... os 
5 Beatty Bros pf.......... 57 57 57 
352 Bell Telephone .......... 91 88 91 
10 Blue Ribbon % pf..... 11% U% %iN% 
10 Brantford Co e ist pf. 20 20 20 
2.224 Brazilian T, L&P...... s 
ae Gh PEs a Sec cevssecs 1 1 
300 B A Power, A..........- 1 1 15) 
36 BD. anddecereccececce 4 3 ry 
310 Burt (FP N) Co.......... 23 234 
345 Canada Cement ......... 3 3 3 
31 Do r jepedacadcougobac | 20 20 
15 Can re & Cable, B. 8 s 8 
100 Canadian Canners ....... 3 3 3 
170 ame se ss **** 5 475 4% 
Se ee Pe Bev iccocescucees 65 55 55 
5 Can pF a & Dock. 10 10 10 
1 Canadian Gen Elec pf.. -. 4 4 54 
125 Can Indus Alcohol, A... 1 1 1 
130 C. ee GE .cccess rr 7 7 
5 Ty ccnacegaes ae 92 
4,468 C jan Pacific Ry 4 ll 12 
1,045 Cockshutt Plow ......... 3 3 
100 Consolidated eri 3 3 3 
50 Consolidated Industries . 1 1% 1% 
1,463 Cons Mining & Smelting. 631, 
74 Consumers Gas 175 «(174% ~=175 
20 Cosmos Imperial Mills. 3 3 3 
AGE dudaccacncnaesee. 47% 47% 
10 Crow's Nest Pass Coal.. 20 20 20 
785 ——. Ly oeteue 1 16% 
85 Fanny Farmer .......... of 
2,055 Ford ‘oo “a ‘Canada, A 7 7 
70 Goodyear Tire & R pf.. 90 88 90 
630 Gypsum, Lime & Al..... 2 1 2 
15 Hinde & Dauche Paper. . Ms 2% 
55 Hunts, Ltd, A........... 5 6 
19 Internat Milling ist pf. .100 100 100 
47,602 International Nickel oo, 3 8 9% 
5 Lake of W Milling 5 5 5 
Laura Secord Candy.... 38 38 
942 Loblaw Groceterias, A... 11% 11 11 
TD BD scccesccce -. il 107 11 
5 Maple Leaf Milling pf. 5 5 5 
486 Massey-Harris .......... 3 2% 3 
100 Moore Corporation ...... 6 6 6 
50 Muirhead’s Cafeterias pf. 5 5 5 
215 Page-Hersey Tubes 9 45 49 
50 Photo-Engravers & Elec.. 8% Rly 84 
12 Pressed Metals 12 12 12 
10 _—— -. <a ft 8 : ou 
16 Simpson's, Ltd, p ‘ 
575 Steel Co of Cunasa. a 4 15 16 
13¢ Pp . 25% 26 
50 Tip To Tailors.......... 1 1 1 
205 Union Natural Gas....... 3 3 3 
3.716 Walker's (Hiram) wens 4 
Be MD OD ckdecgecacececes 9 
BANKS 
281 Commerce anreneseodnan 137 135 137 
32 Dominion ...... ovccecene 144 146 
71 Imperial ...... conden 150 152 
124 Montreal a once nnaeane 170 172 
5 Nova Scotia ..---255 255 255 
80 Royal nie .139 138 138% 
DB TRIBES 2c ccccccccccccses 170 170 170 
LOAN ‘AND TRUST. 
113 Canada Permanent ......136 135 136 
79 Huron & Erie SSengnge.. 86 83 83 
5 Toronto Mortgage ... . 92 92 92 
CURB EXCHANGE. 
65 Beath (W D) & Son, A 4 4 4 
5 Biltmore Hats pf.. s & 63 63 
75 Brewing Corp pf......... 1 1 
565 Canada Bud Breweries. 7 4 7 
95 Canada Malting “4 13 4 
45 Canada Vinegars ...... 15 15 15 
275 Canadian Wineries . 6 2 2 
20 Can Wire-Bound Boxes,A 3 3% 3% 
5 Consolidated Press, A. 5 5 
779 Distillers Corp Seagrams. 5 4 5 
365 Dominion Bridge 1 14 15% 
25 m Motors of Canada. 1 1 ig 
75 Dom Tar & Chemical. 1 1 1 
5 English Elec of Can. A. 8 8 
Gea Frenpreeey 1% 1% 1% 
147 Goodyear Tire & Rubber. 57 53 56 
70 Hamilton Bridge ........ 3 2 3 
100 Imperial Tobacco ord. Rig 7 ™% 
210 Montreal L, H & P Cons. 30 29 30 
130 Power Corp of Canada... 6% 68 6 
190 Service Stations, A....... 3 3 3 
10 ~=Do pf VE em 25 2 
121 Shawinigan Water & P... 12 1 12 
50 Stand Pav & Materials.. % 
140 Toronto Elevators ° 12% 13 
OILS. 

7.177 British-American Oii.... 8 ™ ™% 
25 Crown Dominion Oil...... 2 * 2 2 
6.664 Imperial Oil, Ltd........ 9 8 8% 
4,586 Internat Petroleum ...... 12 i} 12% 
468 McColl Frontenac Oil... 8 7 x 
32 i, -eghdahedsdeeeee 61 61 61 
200 North Star Ot) pf...... 3 3 3 

60 "oo Petroleum ord. . 12% 12 12% 
2 96 96 96 
STANDARD 8TOCK EXCHANGE 
31,700 Acme ei ‘ 1% «09 11% 
8,250 Ajax ‘ 70 68 69 
500 Alberts Pacitic’ a 09 A 
49.320 Amulet ; : -25% 4 18% 
16,065 Ashley ....... -. 1.38 1.28 1.33 
269,100 Bagamac .......... .14 OT 12 
102,925 Barry-Hoilinger 20 16 16% 
2,250 Base Metals ........ 1.00 90 1.00 
26.850 Castle-Trethewey ... .24 .20 21 
40.400 Chibougamau ... 11 0614 09% 
68,200 Columario . aie 10% .09 -10% 
18,917 me Mines -....18.50 16.85 17.50 
ed } see 22 1.95 2.34 
43,500 Goldale ..... ; O6Ly 06% 
73.720 Granada Gold _.. 1.95 1.67 1.82 
50.938 Hollinger Cons . 8.75 7.50 7.80 
6.300 Homestead . . 46 14 15 
203.436 Howey Gold bcnee ae .78 81 
420 Huronian ......... 30 30 30 
14,600 Kirk Hudson TS, 73 14 
BUD osécceccecess ome 23 23 
87.075 Kirkland Lake.... 51 43% 44 
1,600 Lakeland ae 21 .30 
20.783 Lake Shore 40.00 37.00 38.70 
431,650 Mac: 35 29% xu 
21.400 Malartic ‘ 08 oT .0T% 
23,415 McIntyre ...... 27.50 2.80 26.75 
1,300 McKinley Sec. . 50 0 50 
26.750 McWatters ... : 14 65 .69 
2,000 Meriand Oi! .... 14% 4 14% 
11,425 Mining Corp . 1.82 1.60 1.65 
9,500 Moneta ies wie .06 05 05% 
43,450 Moss Mines on 30 28%, -28% 
19,900 McVittie ‘ . 20 28 -29 
12,420 Nipissing ....... 1.95 1.62 1.70 
38,868 N 25.50 24.00 24.75 
30,100 North Can -52 AT 48 
2.700 Olga Oil 22 -20 22 
2,000 Petrol Oil ....... 17 .16 AT 
80,180 Pioneer Gold....... 5.95 5.05 5.70 
34,450 Premier ee 80 70 73 
1,800 Prospectors Air . ‘ 85 85 
500 Quemont . . 12 12 12 
77,539 San Antonio 1.21 1.00 1,02 














Toronto—Continued 
STANDARD STOCK EXCHANGE. 
STOCKS. 

Sales. 

67,390 Sherritt .......... 
94,885 Siscoe ............. 
7,500 St Anthony 

22,100 Sudbury Basin 

224,975 Sylvanite ..... 
90,077 Teck-Hughes .. 
4,000 Thoms Cad ......... 
4.600 Towagmac ......... 

400 Treadwell Com . a 50 
15,000 United Kirkland.... .08 07% 08 
40,775 Vipond Cons ...... 41 35 35 

2,000 Waite Acker Mont. .54 50% 54 

51,535 Wiltsey-Coughian ... .08 04 .08 

108,624 Wright-Har ....... 5.00 4.58 4.73 
UNLISTED QUOTATIONS. 

3,000 Abana ......... 05 -04 05 

1,100 A Oil . 06 06 06 

87,360 B Missouri ...... 21 12 17 

100 Sl canethendesoa - 60 

100 Calgary & Edm 26 -26 26 
89,800 Cent Manitoba ..... 15 ll 14 

1,000 Chem Researc 7 -70 .10 
1,645 Coast Copper ...... 3.00 2.25 3.00 
20,900 Coniaurum _— .38 38 
40 Con Smelters .......62.50 62.50 62.50 
1,000 Dalhousie Oi]....... .18 18 18 
27,894 Eldorado a --. 1.58 1.45 1.52 
1,220 Home Oil ; “ae .30 -40 
5,620 Hudson Bay ....... 4 3.60 3.75 
46,121 Int Nickel ........ 10.45 8.75 9.65 
864,950 McLeod River aa 04% 07% 
26.450 Nordon ............ 15 10 13% 

500 Osisko. bteceedeutens -08 d 
3,000 Pend Oreille .... 75 -15 -15 

30 ME cesses 00 7.00 7.00 

247,145 Ventures 29 1.07 1.16 
32,300 Vickers 20 13% -20 
STANDARD CURB EXCHANGE. 
CEE, iidcccscicns 2 & 14 
38,950 Brett Tr - 2 19 -20 
67,156 Can Kirk -12 09 All 
129,308 Central Pat -28 -24 2514 

37,500 Dom Exp! “nee o4 tt), 

22,200 Kirk ‘Townsite. 4 18 18% 
48,900 L. Ma ° ° 18 16 -16 
71,500 Lebel "Ore satevacecn Gin 03 -0A% 

900 Mayland Oi] ....... -16 -16 ae! 
46,500 Night Hawk ....... .06 My 05 
13,900 K ea 07 06 OT 
15,500 Wood Kirk .... 09% 08 091. 

Chicago 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 

350 Abbott Lab c-_ 26% 27 

200 Adams Roy 1 1 1 

20 Am Pub Sv pf . —_ © 7 

200 Am Yvette .... of % 

750 Asbestos Mfg . 3 

630 Assoc Tel Util 1 1 1 
1,000 Bendix Av 9 8 9 

100 Blums pf 4 . w 3 3 
6,800 Borg-Warner 8 7 814 

60 Do pf ee . 80 80 30 

50 *Brach & Sons . 8 4% 

50 Cana! Const 1 1 1 

250 Butler Bros Rr 1 1 

60 Cen Cold Stor ae 4 4 4 

170 Cen Ill P Sve pf ........ 28 a% 

100 Cen Ili Sec .......... of 

i y= 64 

40 Cen Ind Pow pf .. 1 1 12 

150 Cen P Svc, A ... _ 

200 Cen = Te sac 

400 Cen & 5 am West 


= 


Do 
Chain eH ‘ anes 

30 Cen & 8 W pr pi. wade 
2,445 S. Corp ey 

900 pf i 
10 cht Flex. Shaft . 


~— 
[—} 
waganuebe nN 
= 
PEFR E ES ce 
Swu Sebeoaxr & 
PPEREEE EER EPS 
= EPR 





sexnhe 6 
2,200 Chi & N W 4 
450 Chi Yellow Cab 7 
5,590 Cities Service 2 
1,300 Club Alum 
1,950 Comwith Edi 7 69) 7 
9,900 Cord Corp ............- 6% 
150 Crane Co 3 3% 
40 on, pt . ‘ a s 2 
100 Curtis Mfg es <a 
190 De Mets pf ctetreeetee 8 14 3 
60 Dexter Co ........-...+- 3 3 3 
400 Elec Hsehoild ............ 4% 4% 4% 
100 Fitz Sim Con saenacee ae 5 5 
950 Gt Lakes Airc ““a % — 
Gt Lakes Dred 8 T ™ 
2.750 Grigsby-Gru 1 1 1 
Hall Print ....... 4 4 4% 
100 Hart S&M........ 8 7 8 
100 Houd-Her, A 
 ) fC are 5 
f 3 eee 
600 I Fireman ... +. 3% 3% 3% 
100 Kalamaz Stv ......... 7 7 7 
50 Katz Drug ....... .... 19% 19% 19% 
50 Ky U jr cum pf.......... 22 22 22 
100 Ken Rad T & L : 1% 1% 1% 
20 *Lawbk 6% pf .......... 15 15 15 
300 Libby-McNeil) caeied 3 1 1 
50 Lindsay Let ....... ‘ 1 1 1 
200 Lindsay N pf ......... :) ae 4 
250 Lion Oil Ref 2 1 1 
100 Lynch Corp . 11 ll ll 
1,850 Marsh Field ai 5% 4% 5 
70 McQuay Norris 26 26 26 
150 McWill Dredg ...... : 2 % % 
50 Mickelby Fd 2% 2 
2,300 Mid W Util.... % bra % 
100 Midland United esese 1 1 1 
40 Midland Util 7% ih lien 3% By BV, 
50 Miller & Hart pf... 5 5 5 
590 Mont Ward, A. 56 54% «55 
1,250 Morgan Litho . i Me ® te 
210 Musk Mot §S, A... 4 4 4 
50 Nach Spring ‘ 4 4 4 
50 Nat-Standard il ll il 
50 Noblitt-Sparks . 15% 6% Ue 
100 No Amer Lt & Pwr... + 4 4 
250 N W Bancorp ™ 7 7 
40 N W Util 7% pf 3 
30 Do prior lien 12 1% 11% 
100 Oshkosh Overalls pf 10 10 10 
250 Prima Co . 10% 10% 10% 
100 Pub Serv, $100 par... 38 38 38 
100 Do no par osnewa ae 37% 37% 
90 Do 6% Pt ° 31 80 81 
20 Do 7% pf.. 3 81% 41 81% 
495 Quaker Oats 7 
340 Do pf . , 1145 «4114—s114 
1.050 Railroad Shares . Ly ly ly 
250 Raytheon v t ctfs.... 2 2 2 
10 ey Mfg pf 85%_ 
200 Ryerso: 9 9 
60 Seaba "Pub Serv $3.25 vf. ¥ ' ty 
200 Seaboard Util 
2,350 Sears-Roebuck . en 1 17 id 
10 Signode Stee! pr. 4 4 4 
“SWGAaAED 50 50 50 
120 Storkline | A, ‘pf 1% 4 1% 
500 Super Maid 4 2 % 








Chicago—Continued 
STOCK EXCHANGE, 
STOCKS. 

Sales. High. Low. Last. 
4,650 Swift & Co....... cocce § ™ 
1,100 Swift Int] .......... a 1 | 

(J ; ee 
150 Union nol & “ 25% 
S Gyps 22 22 
100 United "Print ap. ; 
ae 1 1 1 
100 US Radio ‘ Tel. 
100 Utah Radio ......... 
150 Util & ind. pf 3 3 
Vort 1 19 1 
TE 56.56 sues seeesae 
1,900 Walgreen 1 1 1 
110 Wayne Pump .. ; 
pf. : 1 1 1 
650 Wis Bankshares, new 
50 Zenith Radio = 
BONDS. 

$5,000 Chi City Ry 5s, '27, ctfs.. 52 50 52 

197000 Tneull “Ut és _ eee ~_ of 
5,000 La Salle B 5%s ant anit 4 

CURB EXCHANGE. 
40 C Tr Shr A mod. 1.48 1.48 1.48 
Cam Dm Ge BERR. .cccc oy 2 Oty 
250 Chi Riv & Mch........... 4 3 4 
100 Corp Trust Shares.... .1.66 1.66 1.66 
Do ceccosccccke SiR 1.54 
100 De Forest ....... 25 .20 25 
25 Div Tr Shrs, 2 2 2 
P - sof ry Q Br, wi 7 } 7 
200 Indiana Pipe WR axes 
700 Inti Rustless Iron...... 2 2B 2 
 . fo Saar 1 ‘ 1 
150 Mid W Fa U.. pl dad % 
300 Niag Hud nace i2t 12 1 
2. 325 North Amer Tr Shrs, "55.11.70 1.62 1.69 
1,000 Do 1 ° 1.71 1.65 1.71 
ep ae Oe Oe S, Bac ccescce 7 7 7 
181 Standard ‘Oil . Ind. - 21 21 21 
200 Standard Oil of Ky...... io io 1 
BONDS. 

$1,000 Mid W Util 5% gen, ‘32. 6 6 6 

ae Ge Me .........::.. oS Ge 


CHICAGO BOARD OF TRADE. 


208 Allied Mills ..... es +4 i? ig 


800 Armour of III, A 





Chicago—Continued 
CHICAGO BOARD OF TRADE. 
STOCKS 
Sales. High. Low. Last 
6,140 Elec Bond & Share 17 1 16 
1,900 Gen Amer Tank 184%, 1 18 
200 Mining Corp of Can 1% 1% 1% 
350 Nat Bellas Hess 1 Ty 1 
500 Pennroad Corp 1% 1% 1% 
4,809 Standard Oi! of Ind 214 #=2 214% 
500 Studebaker .. 4 3% 3% 
100 Sunstrand M T 1% 1% 1% 
Total sales, 15,507 shares 
BOND 
$1,000 Board of Trade sD 40 40 40 
St. Louis 
STOCKS 
Sales. High. Low. Last 
140 Brown Shoe .... 32% 32 32 
= ~T Peres 109% 109% 109% 
10 Burkart pf . . 4 4 ‘ 
69 Chicago Ry Eq pf . 5 5 7 
95 Coca-Coca Bot -. 8 9% 11 
287 Corno Mills 0 9% 10 
155 Curtis Mfg 5 4% 5 
00 Ely Walker 6 
48 —s Shoe ; 26% 
TE BO BF ance ccce 1 


02 Do 

71 Mo Portland Cement 
~— se eae 

7328 Ww = J 

20 Stix- Baer-Fuiler lier 


New »w Orleans 


LISTED BONDS. 


26% 
“38 1055, 
; ; 


3 


1% 1 1 
.116 ar 115%, 
5% 5% 


Sales. High. Low. Last. 
$3,000 Memphis St Ry 5s, F . 15 15 15 
12,500 N O City & Lake 5s..... 90 89 90 
1,000 N O City R R Gen M 5s. 89 89 RO 

1,000 N O Pub Ser 4%s 56% 56% 56% 
25,000 New Orleans City 4s 101 99% 100 
58,000 N O Pub Imp 4s, 1950 95 93 95 
15,000 Do 4s, 1942. 98 97 Qs 
33.500 La State 4\%s, 1933-64. 97 95 97 

CURB STOCKS 

167 Wesson Oi) & Sn Dr... sig 8 8 

56 Do pf ‘ 45 44 45% 


CURB BONDS 
$2,000 Maison Blanche An 5%s. 94 94 4 


Security News Notes 


HE American Telephone and Tele- 

graph Company reports a net in- 

come of $145,906,909 for 1932, 
equal to $7.82 a share earned on 18,661,- 
623 average number of shares outstand- 
ing during the year, compared with 
$166,666, 534, or $9.05 a share, on 18,419,- 
461 shares in 1931. 

Dividends paid in 1932 reached a 
high record at $167,954,604 and required 
a draft on surplus of $22,047,695. They 
compared with dividends of $163,588,474 
paid in 1931, when $3,078,059 was car- 
ried to surplus. The company’s surplus 
on Dec. 31 last was $303,350,743. 

The Bell System, consisting of the 
American Telephone and elegraph 
Company and its twenty-four associated 
operating telephone companies, reported 
a net income of $139,336,239 for 1932, 
against $193,379,178 in 1931. After un- 
derlying preferred dividends, minority 
common dividends and A. T. & T. divi- 
dends there was a deficit of $45,695,809 
for 1932, contrasted with a surplus of 
$12,474,834 in 1931. 

As the Western Electric Company, 
which is not included in these figures, 
operated at a net loss of about $12,600,- 
000, the net income of the Bell System, 
including Western Electric, was $58,300,- 
000 less than dividends. 

Treating the system as a whole and 
including Western Electric, the earnings 
on American Telephone and Telegraph 
stock in 1932 were $5.96 a share. The 
$7.82 a share reported does not include 
Western Electric’s loss nor $22,400,000 
dividends paid out of surplus by the as- 
sociated telephone companies, which in 
the aggregate had earned their dividends 
by a margin of $3,400,000 in 1931. 

Total operating revenues of the Bell 
System, or A. T. & T., and the twenty- 
four associated companies were $956,- 
354,529 in 1932, against $1,075,757,273 
in 1931, a decline of $119,402,744, or 11 
per cent. Operating expenses other than 
depreciation were reduced 11 per cent. 

Net earnings were $194,471,039, 
against $258,098,980 in 1931. Of the de- 
crease, $10,325,862 was because no divi- 
dends were received from the Western 
Electric Company. These are normally 
included in non-operating revenues of the 
system. 

Total assets of the Bell System at the 
end of 1932 were $4,901,576,000, against 
$5,024,335,551 the year before. Bonds 
of $23, 000,000 matured during the year 
and were retired, but the net decrease 
in long-term debt was $10,916,943. Re- 
serves increased $34,230,000, while capi- 
A — and instalments declined $61,- 

te) 


The balance sheet of the American 
Telephone and Telegraph Company re- 
flects the $58,572,689 decrease in stock 
purchase instalments, a $10,965,500 re- 
duction in long-term debt and a $22,143,- 


183 drop in surplus. Cash declined 
$9,446,961 and temporary investments 
$93,276,479. 


At the end of 1932 cash stood at $30,- 
490,643 and temporary investments at 
$140,147,701. Surplus was $303,350,743 
and reserves were $128,978,340. 

The earnings statements of the Ameri- 
can Telephone and: Telegraph Company 
for two years follow: 

1932 1931. 


Revenue from divds. oe. 379,816 $150, 135,884 
Interest received ... 4,970,012 27,138,694 


Telephone operating 
revenue . 89,327,299 109,317,961 
809,850 1,249,510 


Miscel’neous revenue 
$252,486,977 $287,842,049 





Total revenue . 


Expenses, taxes, ‘de- 
preciation ... 81,492,690 90,024,636 
Net earnings ....... $170, 994, 287 $197,817,413 
Interest charges .. 25,087,378 31,150,879 


. . 1.4 $145,906,909 $166, 666,534 
Dividends declared 167,954,604 163,588,474 
Deficit $22,047,695 *$3,078,059 
*Surplus. +The companies that paid these 
dividends did not, as a whole, earn them 
ons 1932 by about =. 400,000 and during 
1931 by about $3,400,000 


The income statements of the Bell 
System as a whole, which combine the 
accounts of the American Telephone and 
Telegraph Company and its twenty-four 
associated ores telephone compa- 
nies, with al]] intercompany duplications 
eliminated, compare as follows for two 
years: 


Net income . 





1932. 1931. 
Exch’ge revenues...$670,736,747 $723,920,495 
Toll revenues .. 8. 263 63, 147,955 326,268,854 
Miscellaneous rev 22,469,827 25,567,924 


Total oper. rev... .$956,354,529 $1,075,757,273 
Current mainten’ce. 160,427,812 177,021,733 


Depreciat’n sepette 181,312,237 192,307,175 
Traffic expenses. 166,339,677 199,942,702 
Comm’! expenses.. 94,825,122 103,503,879 
Gen. & miscl. exp. 62,113,291 382, 
Net oper. revenue. $291,336,390 $336, 598,904 
Pacetiostabis rev. 12,814,505 8,861,863 
Taxes ... ‘ 86,621,779 90,630,592 
Operating saciiiies. demennas $237, 106,449 
Net non-oper. rev. 17,716,986 36,567,982 
Gross income $209,617,092 $273,674,431 
Rents and misc. 
deduct. ...... 15, 146,053 15,575,451 
Net earnings .....$194,471,039 $258,098.980 
Int. and charges. 55,134,800 64,719,802 
Net income $139,336,239 $193,379,178 
Pf. divs. assoc. co’s. 6,425,880 6,428,174 
Com. dvs. assoc. co’s 10,651,564 10,887,696 
A. T. and T. divs. 167,954,604 163,588,474 
Deficit $45,695,809 °$12,474,348 
*Surplus. 
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Bond Transactions—New York Stock Exchange 


























For Week Ended S 
aturday, Feb. 11 
, . 
poser Total Sales $55,334,200 With 
Range 1933. “ ith Closing Prices Tuesday, F 
rn High Low. Last. Ch’ ge.Sales.Close. High Low. y, Feb. 14 
h - iw. 
crigures yan de penn GOVERNMENT BONDS casein. High.Low. Last. ch'ge. Sales.Close. rE Range 1933 
103.20 te represent 32ds of 1 per cent.) 101% - one. B, 1954.... 61 58 50% . High. Low. sish Le Net Tues 
303-33 3 102.00 in’ ¢ 4%, a ig) 203-27 193-20 103.14 —. 4 494 103.2 +S sane lrg te sees’: MRM 100 100% : i‘ B 100% ie 106% Soissons 6s, 1936 we w. Last. Ch’ge.Sates.Close 
103.30 108.4 ath Ts. Ne 33-38 -102.19 102.19 102.19 near =m 102.24 1B 133 Do Tus 1941 Ta, °49... 131% 1208 120% % rH 130% *" se Sweden 5 nee * orm F- 3 ! a “ 
103. - 103.16 1 , . o003uele ry | 105 € 4 9 4 
20 103.2 4th 44s, = ee 103.13 1 ony ty —3 i 103.9 “ « oom 25 1234412%%. &% 90 10% | 1 ” fo ies, 46. || 104 = + & 103 96% 
. Treasury - 67 52 proceed i My ink 68% 67 848% 1 58 68% 42% 39 TAILW wihlinciag bat T1%% 4 2% 35 m8 
; 6s, 1960, Jul | 2% 32 TAIWAN El. Sis, ‘Tl , 
111.4 109.17 4%s, 1947- 66% 51 ae i oe uly..... i 52 58% 4 | 52% 48 Toho El Pw 7 2} 40% 40 40 9 
107-14 105.31 4s, rolnt? 52 -..---110.28 110.0 110.10 —.17 345 109.38 75 SS ae ae as | mw om) SOUS Ut — a oy Yt 
s or : 12 —.18 1049 106. Do Ts, 2089 ....-.... + 8 201 68% | 4 1961 s 1% 11 34 
eT ee eas ERR a wot we | SPS Ogee mere ee toy sot! Sy iy | it Sy woe cit is SR ys By BS 
102.15 101.11 34s. °43-47. re... 102.20 102.11 102.12 —. 8 eos 1028 wan nea: s 42% 4 i< tf 4 | @% & Trondhjem Sis 57... ot at ats + 4 39%», 
Bee En ee i, © HEE 2 Fae | Hee By owen Bi ee i ee ee se oe ' 
: . — = epee f : 18 —. 8 337 102. 52% German Gov 5%s, '65.. 45 46% + 2% 38 45 | © Ts, 1955 5% 2 #0 
100.4 98.20 3 1941-43 ...... 102.20 102.13 102.15 — -00 8 5%s, ‘65... 58 53 59% 55 50% 
. a sasxee 100. . --6 200 102.2 % German Rep 7s, * 58 + 4% 1334 57% | + 8 
$8.29 $7.10. 1951-55... 7% 99.21 99.21 2 oH 99.11 654% 57 Good Hope . yee 80 73% 79% + 4% 414 79% | 30% br LaGawa E P 7s, '45.. 48% 44 44 
8.2 98.2 —. f 7 ig tl W Gis, A. ' 5 290 «431 
Total sales 51 Graz 8s, 1954 wee, 3 ST SBHRt % 2 | 6014 44% Do Glos, A 8, 47. 49 4547 31% 
sents . ee a , ‘ 7 1951 + 2% 82 f 
$6,896, 200 10614 104% Grege Britain & i @” 47, Do Sie, C. 1951 oo dae Stet 8 ore 
FOREIGN BONDS oo a a. me 06% 105% 1 Be t-te 4 Oe 9 48 
16% 12% ABIT F & P 50, '53..1 14% 12% 43 388 Great Con” Ei ‘Power i mq tae: Ot Tee | $y ote ‘Austria 6s, ‘37.. °° 5s eR Ben “29 Ben 
Adriatic Elee 7s, ‘52. 1 13 —1 54 oe =) 194 : | ruguay 65, 1960 ‘ + 1% 9 {3 
68 Z ee 13% 38 a... 43% 4 32. 25 Do 6 " 30025 52th 
eS oa ae ae a a ey it a & 21” ie areek €e; 1968... 3 iy set ae 18 fly 40% 35 Do fe, 194d 29% 25% moat % 25 
i* 7g “Do's: BY 194 45. * 10 _  @ : o & no... ieee liggee 1 | 98% 95% VEN ; oe ee 
10: 8 Do 7°. 2 — sane * 9% 9% — % | 45 war weseeeee T 4 #7 . ; 4 NETIAN MTG BK 
10 7 pe 1s. D eed = 0 - = % 4 % - 47 we LEE ’ B neg 27 4 % 4% a 68% 6 Vienna = 1952 3 65% p+ 9% + % 16 97 
ist 7s, 1957 ..... * + delberg 7148, 1950... 1 7” 62% 63 : 
ss BA 18 ‘Z ef Bm : ; 23" 2h tree hae sac aq ay as” | at i fl 38 WARSAW ‘o, 1958 siti ni lnes stamens 
3 a © | STIR 4 foatule 1,195 40% 3 
49% Argentine 5s, es 80 79% 79% — $ 80% scermeteonitens a a . a Klee Power % 38 3K + % 23 30% 
os ¢ Sigs. 1962 . 53 54 + 3 2 54 2% 18% Do’ Ts, 1946 (si5d)...* 21% 20% 214+ 1% 8 | 66 60% Warrttembe : 49 42 47 42 
51 43% Do 6s, B. 1988 iy % is - § = Si & 284 MDO Tis, B 1961 ais WE me E32 wbare Ki 7s. 166 Gly iy yt ig 2 | 
51 44% Do 6s. Ju 58 47 43% 46% - 41 45 Ho , MR, SOeR..... . 29% 29% _ 21 .. | 49% 46% YOKOHAMA ; 
50: is > a oa 1959..... 47 48 45% — 6 4 ngary 7s, 1944...... F473 32° 3R 1% 4 2% 6s, ‘61 48% 47 47% - ; 
3-3 Bee. ei oh 8% 43% ILNE cual a 
50 Do 6s, May, 1960... 47 441% 45% — if 41% | 77 SEDER STEEL, 65."48 49% 444 451 Nelaiiidh capt ‘ 
50% 44 Do 66, Oct. bd | “ 46 1 = 4314 100 H = Ger “st ow us: 11” 164 77. O% 35 8. . $13,675,000 
Do 6s, Feb., 1961 .... 45% — 1 26 «4 94 Do 7s, B, 1947 ....... 99% 99% + 1 ( ; 
a ik Ese HR eg gE) a SRL! ee ee penersas Resa. 
2° ia 7 aw iS 1 s, 1951 ieee 3 —1% 3% 4 8 ABRAH T 
73% Do 58, 1955 a Ef eS OF ORs ge eee 99 92 AM & STRAUS 
ng da a 7 6 «( 28 8673 4 a 148 = 99 Sis, 1943 ‘ 
4 ‘—S  Sesseaem + 2% 131 47 JAPAN 5 “| 64% GOYA 89 88 B , 
4 91%, Austrian 7s, 1943 ..... pd 74 +2 17 bi so 57 Japanese to eo wartes 47% 47 «47 x 61 79 74% Alb Sun gia 45, 1948 62 60% = ‘i fad 16-8914 
% 58 Do 7s, 1957 62 91% 92 is 1% 23 p44, 20 «15% dugo Mtg és. = 3 57 57 —2 210 se? gtd 3%, '46, 17 
mins ie 4 oe 18% 19 +1 2 84% 78 79 #79 «679 (+ 
94% 91% BATAV PET 414 28 KARSTADT ’ 30 Alb Do gtd aig 4s. 1946 as = J 
@ - 55% Bavaria St Hie, 8. 14% 9% Kreuger & T ‘5s, 8. 35, 32 35 + 2% 1 37 238 itu Gna Due’ 2 oS «| 
Bel +++ 62) 36% G0 44 S17 = fede, ete, A... ue tom AK ae 28% 19% Do 5s ¥ Corp 58, 1944 37 a 3 +3 m2 33 
os tix & 6 é a ae ; 0 5s, 1950 ta + 3% 112 2: 
a 8 set G4 57 LEIPZIG 7s, 1947... - 9 aa Allegheny Val 4s. isa. O82 08” gay rt a 
+ 1% 50 106 60% $9% — — El 7s, 1952... 39% 87% 89% 5 s aa | 70” 43 Fag mpineare 5s, 1937 14% 72 = +1 9 9% 
PRB ih | Se SX toate aia, eR Oe S| fam Gramami Soo: fey fy He ° ie 
1 36 46 nn tt tae ee * 53 . | 63 Am & For Pr 5s. 2030 3 4% 16 17 % "% 
2 2 es 6 eee 2 ay be, A bee Se fiat ee ee 
105% 103% MA bd % 81 75% Am Int 5} Sigs, "49. 80% 79 80% 4 . 
% 29 tl RSEILLES 68, °3 nt 5s, 1949....... 77 71 8014 
% & Sux | au one pce wate Steen 3 tet ae a — He 90 103% 14 66% Am Metal Sis, 1924... 70% es, oe, 
. = o° GPa men Ms 50... ee ee ok 18 | dost tos Se i a +s 2 
1 ee . . 43, asst.* 3 28 73 103% 102%, A Ss 105 04 Rb 
, 8K 3%. Zs Mex 48, 16-45, asst sm: 3% oy ‘. ' ; ir ior 106 A Am T fe gold 4s, 1936.103%4 1 10st 1a + % 12 105 
} x 67% 55 Miag Mi —"*s?° a 3 3% | 107% 106% Do coll t 106 106 aa a 
ee ew il 7s, °566....... ' ee tr Ss, 1946 “foot 1 % 44 1057 
. ~ tw | SS eee a: Ses 7% 8 iy iorfl 108% Do ach'Sa 107s 108 107. 488 105%, 
23° (12h Braz Coat h Ry 7 : ae xR ay 1% De One ie. iy oe Ss +:u Ss 107% 103% Do deb 5s, 1965 -105 103 1" 24 108 
8,52. 5 «(6Ss” | aelt ae” Meetecine ae an” ' pe «sa 10: 
Es tea ee Re | BB, Bees Benes His iu Ba BE | OR SR Wee On +R Se tak 
75% 70% Do 6s, 1950 iene : He % mis, * 68% 18 14% Do 68, 1050” "52..... *20 20 2 3] a a ana * 
68i, 63% Do 5s, 1958 ... 75% 70% tsi, | >» 2 « MP inna esac °15 15 15 3 5 2 | 72% 62 Do 6s, 1975 4 93% 92% 92% _ 9 
2%, 244% Bu oo sea rt ¥ % 39 16 15 11% N ~-s 10 et | 37 30% Am writ P 654% 62 a5 % 19 92% 
dapest 6s, 196; 1 %N SO ’ ap 6s, 1947. } 
23% 17% Buence Aires oa a 2" 5 fo” 1 i471 £2 Sep ©... 2 3. - im im 62 80 Ark & Mem Bdge & T “HM MH 44 19 66% 
y ME she éaabeeens rte Nord ag ee 4+ 3 ‘ 81% 77 82 82 
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23% 19% Bulgaria 7s, 19 (City). 40% 38 38 2 R4 78%; ay Ss, 1963 ....... 83: 78 44 51 5i4s, 1943 2 e 79y, 
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A ae ee eee ee ee eS gg | tga Re be Be" a ae 
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wf 43 Duke Price jaa a. 53% Ox = +™% 9 6i 38 9632 a %, 200....... 3et 4 se % 6 tC | 96% 0% Bitton Sanh og 106 1 ' # o 106%4 
utch Kast Indies 514s. i 2 ft cic casas a te % 13 8 63, A, "68 Oat : 10615 
March "1953". 97% 96 . = 12% 66% SAARBRK’EN 6s, '53.. 7 St 32, Seize Union 7 60.29. 96 aor am 175 9344 
wie ort De be ist... 88% The eo < = 13q “ty “Do ems, 1987. os BB, Bet eM | tes” toe Da ref 6a 1OsT,. 116% 116% 116 Ue tos 
en oe BS. M7. .......... 98% 97% 98% + 4 eH De oe. a con’ nu” n’_ 1 105 10216 Do 5s, 1950.. 116% 116% 11 4 " 
1962........... 97% 97 97% ts 4 98 5953} al om. '68....° 12% 12 12 iZ 107 105% Do 5s, B, 1957 be 103 103 29 
8 “ys . ‘ P 
684 56 ELEC PWR, GERMANY Tm | 18% 14% Do fe 1950... a se 1g 25 56% "Mad 340 Buff, Wk P cc sigs. 57 44 ios 06 te lot 
65 35% Do aie, 1953... 6 56 88 +3 34 to% 53% Saxon PW us, a. a ee ee ee ee es at a me ee 3 ug 
52% 46 Estonia 7s, 1967........- tif sex sit | 2 39 are = S Do 7s, 1945... eens a% * 6 64558 ; 46% j or Ced Rap & Ym RBlm 4 
ooeeee +1 Sa sees. 63%, ‘ n col 5s 
97 94 FIAT deb 7s, 1946 ss 21% 16% Serbs, cre sits 182. * e : i % —™ eat 23% Bash Term cons $s 55. 23% 30 1 +3 li. 
€2 «57%, Fintand Sigs, 1958... 95% 95 95 = 35 94 22 «17 Do 8s, 1962.... --2 19% 1 18%— % 7 ’ 46 43" ush Term Bldgs 58,60. 47 45% 47 ek 19 20 
4 Do 6s, 1945 o> Oe Se et Se | oh Soest ‘a: oe ee ost & 8 ie 3 By-Pred Coke Sys. 1945 46 45 $5 73 
Do 4 . . eee ‘ ‘ = & . > eee , e 45 
SS he Se ..:...... oe Se Ss a: = 30% 12% Silesian oS oe .. 1 ee 2 11-34% | 106% 105% CAL Gs E : 
severeeees OR * 2 | oe Se eS WAT... 43) 4343 . w 65% 64 Cal Pack 5s, 1940... 37 106% 106% 106% — % 7 1068 
6% 45. 41% Silesia Prov 7s, ‘58... .. 51% 47 419% 1 1% 20 2 | 96 92% Cal Pet deb 5%s 4 vy oe + 5 tt pg 
. "SR..... 43% 42 43% + 1% 144 49 | 88% 92% Do 5s, 1939 - $2 > nl; A ia 
5% 82 Canada South 5s, A,'62 a nat 0. % 5 
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Bond Transactions—New York Stock Exchange—Continued 





we 


ad 
-_ 


as 


sESgsigesszgegssaass z 


2B 


Rid 28 AE3BEE it tis 


z BEBEBS ody 


ig ge 82 
Senses g 
er > 


ae. 


sgpllonen & SS 
2 
- 


£5 


109 Chi G 1. & Coke se, ‘37.105 
32 Chi G iis ae 
36% Chi, Ind & L ref 6s, °47 31 36% 


39% Ch, T 
ne 5s, 


BEB 


Net Tues. 
High.Low. Last. Ch’'ge.Sales.Close. 


Can'd’n Nat Rys 4\%s,'54 82% 
Do 4%s, 1954......... 82 
Do 4%s, 1956.......... 83 

ae, 1967......... 82 
Do 4%s, 1968......... 83% 82 
Do 501908, July... 8B ST 
\ ¥. 2 
Do a 1969, Oct...... asia Ht 
Do Peper 865q 

Can North deb 7s, 1940. 101% 1 1 
Do deb ct er a - 99 
Do 4 935 . 96 

Can Pacific deb 4s, perp 44 
Do 4 | Se 
Do Hs, MPecccesues 66 «(64 
Do 5s, 1944, ctfs..... 824% 82 
Be GA, Bie csc ccccess 72 

1% Caro, Clin & Ohio 5s,'38 91 88ly 
Do 1952........ 80 78 
Cc Adirondack 
gtd 4s, 1981 ..... ‘ 60 


Cent of Ga con 5s, '45.* 17 5 
Do ref 5i%s, 1959 5 5 
Do , 1950...... 5 the 
Cent I & G 5s, 1951.... 71 70 
Cent New Eng 4s, 1961.. 63 63 
Cent of N J gen 5s, 1987 95 93% 
Cent Pac ist ref 4s, ‘49 84 82 
PP BE oc hadeescee 1 57% 
Cent R R & Banking Co 
of Ga 5s, tases 2 29 
Cent Steel s f 8s, 1941 87 865, 
Certain-teed eb 
5is, 1948 . 38 86367 
Chesapeake Corp 5s, 1947 we” 70} 
Ches & Ohio con 5s, ’ 105 
Do gen “io. 1982. apes AB 100% 
oO 446s, A, . ee 9. 
Do 44s, B, 1995...... 92 
C & O, Craig Val 5s,'40 Hi 95g 
Cc & O, Rich & Al Div 
Ist 4s, 1989......... 94 
Chi & Alton ref 3s, ‘49. 40 
Chi, B & @ gen 4s, 1958 92% 91% 
Do ref 5s, 1 ; 93 
Do 448, 1977........ 5 85 
Cc, B a a. IN Div 3%s,'49 89 87 
De 46, 3060.....- sce. 98 96% 


oo” Chi & ‘East Il 5s, 1951.. 11 10 
Chi & Erie ist 5s, 1982.. 92 


t West 4s, 195 
Do gen 5s, 1966. 15 
" ~ r ar & P 5s, = 23 18 


oma Mast P gen 48,A,'89 4 
Do gen 3%, B, 1989.. 44 4 


Do 4%s, E, 1989..... 48 4 
w mR. 3%s, "8735 35 
Do gen 4s, 1987 ...... 40 86383 
Do 4%, 2037 ...... 1 1 
Do 4%s, C, 2037 .... 19% 15: 
Do gen 5s, 1987 ..... 44% 44 


Chi ave Ist 5s, ‘27.. : 
Do refund 4s, wees. .. & 

Do 4 1952 , , 21 
pe. 4 1960 13% 11 
& Southeast | Ist 

1960 47 


Do inc 5s, 1960 26 «25 
sh ox Un 2 Ste ‘4p, A, "63.101 100 
B, eG 


ras 105 
Do be, GOW si505< * 102% 101 


Do 6%s, C, 1963 ....114 113 


59% Ch & West Ind cons 4s, 
1952 


ercecccess ose & me 68 
76 a one. Sigs. 1962...... -. 75% T2 
es 5s, 1943 - 39 35% 3 
chile Cop deb 5s, ‘47. 42 41 
Cin Gas, El 4s, A, ‘68. bts Rly 


88 88 Cin Ham & Day 24 4%», 4 
Cin, Ind, St L&C 4s,'33 = 


Cin Un Ter 4%s, 2020.. 99% 98 
Do oe. 1957, wi. .103% 102 
Do 2020 104 103 

Cc, ¢ re & St L gen 4s, 


pasedhd«céecnece 76 
4T% Do ref 5s 51 
Do ref 44s, " 48 44 
Do Cairo div 4s, ‘39. 88 
Do div 4s, 1 5 
101% 101% C, ©, C & I 6s, 1934. .101% 101% 
& M gtd 4 


5s, A, 1972...... 70 
Do 5s, Spee 67 
Colon Oli 6s, 1938..... 36 35% 
143.- 43 43 
Colo & So ref ey 83% 82 
Do 4%, 1980.......... 55% 
Col G & E deb 5s 


Comp Tab-Ree 6s, '41...1 1 
4 Consol Gas Y 
Sis. 105% 1 
Do 5s, 1957. 103% 103 
Do ae 8 a: 


bene a 
Lelterdach 


40, 
rates haateceed 42% 42% 42% 
Cuba R R ref 7%s, ‘36. aa” js 21% 21% 


» “42. 
105% Cumberland TAT 5s ah ot 1h 


4 78 DEL & Hi ref 4s, ‘43... 82 80) 
% 88 Do ss 


> PP 91 


0: 
& E 5s, 1951... 97% 95% 


& R G con 4s, 1936 344 31 
cons 4%s, 1936.... 36 3 


Ser 101 100 


— 

Den 

Do 

Do ref 

D & RG West 5s, 1955. 14 12 
Det Ed ref 1949..... 

Do 

Do 

Do . 


SSSIIEE 


~ 
in Ladd 
HAD 


thie 
we #€#NN- GVaw 
evsbes 


+ 





6 8 BSBSZees SE5%E8 


# 


bt 


~ 
CnNune © w 


pee LS $8 

ar 

Sr oot 
ane 


+ | 
’ Ree x 


+ 
wtBnw8 .~2NSBES wo B 


hes 


x 


ae 


l+++ | +. 
— 


RRR 


ne 








RS oe 


x 


o 
eee RE 


+ 


Bowes 


aewSS 


nSZ 


Rarge 1233. 
High. Low. 


8 80 Det Riv Tun 4498, Ry" 
91 82 Dodge Br cv deb 6s 

70 65 Dold (Jacob) 6s, ee 
64 57 Don 

102% 101 Dul & Ir Ree 5s, 

20 14 Dul, 8 8 & Atl Be. 1 
105% 103 Duq’ ne L ist 4 
106% 105% Do 4s, B, 1 


104% 102% EDISON EL u, BKLN, 
76% 70 Erie cons 4s, 1996...... 
48) 43 Do gen =. a8. 


41 Do cv 4s, B, 1 

40 Do cv 4s, D, 1953 
83% 80 Erte, Riv 6s 

70% FED L & T is, '42, stpd 


5 Do 6s, B, 1954 


Tl%, 68 Do 6s, 1942 

85 82 Fed Metals 7; 

54 48 Fisk Rubber 8s. 

45% 44 Fla E C Ry 4%s, 1959 
5 3% Do 5s, 1974.......... 
5 4 Fonda, J & G 4 

9006 6980 0SCOFt W & D Cy 

154% 13 ran Sug wr, 942 

68 65 Fre Elk & Vv 6s, 1933. 


73 «#455 GAL, H & H Ist 5s, 
80 6 


en 
en 
= 102% Gen Pet 5s, 


57% Gen Stl Cast 544s, 1949. 
86 81 Gen Public Svc 
2 % a Theatre maf 


2 1940, 1 
29 29 Ga Mid Ry Ist ~ 1946. 29 
49% 41% Goodrich 6s, 1 

80 74 Do 6s, 


Hud Man ref 5s, 
55 51 Do adj inc 5s, 1957... 54 
108% 106% Hudson Co G ist 5s,'49.1 
104 102% Humble O & RB 5s, 1937.1034 


107% 106 ILL BELL TEL ist ref 
5s, A, 1956 

81% 78% Illinois Central ist ‘4s,"51 ‘si 

40% 33 Do ee ‘ 


51 39 Do ref 5s, A, 1963 .. 
63 63 


63 a a , 1951 


49 «8637 Do 1963 
103% 100% Ill Steel deb 4\%s, 
30 «27 «O&K «& 


17 oO 6s, oo 
71 57% Do 7s, 1932 ......... t 
70 60 Do cv 7s, sees. ctfs* 
42 


43% 38% Interlake 5s, 1 


41 39% Int Agric Corp col 5s, 


stamped 


. 2. 

62 54 Int Cement 5s, 1948 .. 
16% Int Gt Nor 5s, B, 

1956 


22! Do 5s, C, 


26 19 Do ist 6s, A, 


5% 3 Do adj 6s, A, = 
44 34% Int Hydro E 

40% 3: Int M'M col tr sf 6s, 
49% 39 Int Paper ref 

Bt 12% Do 6s, 1955 ........ 
3144 25 Int Tel & Tel 4%s, 
37 28 Do 4%s, 1 

33 Do 5s, 1955 

84 83% Inv Equity 5s, A 

85 682! Do 5s, B, 1948, w w.. 
84% 8 Do 5s, B, 1948, x w. 
% 48 K S & M 4s, 


Cc, 
48 Do pa! 4s, 1936, 

104% 108% K Cc ra Lt 4%s. 
Do . 


105% 103 


67 63 Kendall 5%s, ‘48, w w. 
46% 38% Kelly S T 6s, 1942 
135 132 Kings Co Ek Lt&P pur 


oney 6s, 


97 
53 47 —— (G R) 7 


64% 58% Kresge Founda 


+ 52% oe | x: ist 5s, A, ue 86 
5s, 


By it “Bo Siga abs 


i Brie "a Wi ist -E 
W cate Shr RR Conti 


22 
68% Leh V (N ¥) gtd4igs, "40 
32 Leh V (Pa) cons 48,2003 


5s, 
1 1 liggett & M 7s. 
110 1 Do 5s, 1951 ... 
84% 65% Loew's 6s, 1941 ... 





Range 1933. 
High. Low. 


98% 95% Long Island gen gold 4s, 


Net Tues. 
— Low. Last. Ch’ge.Sales.Close. 


nk: Sd ge 


+++ | 
=e 


Fit not ee cot en 


~ 


~ 
a8 
Ps 
a 
ACI 


Zroawaas 


Dike Nhe + ome ed ~) 

Pee Ree Bee RMR 
i) 

De mere 


~. 
Px 


2: 
RE 


“Or 


98% $2% HACK WAT ist 4s,’ 
Har Ry-Pt Ch ist 4s," 


% Havana El 5%s, 1951. 
18 18 Hav “er R cons 5s, 1952. 
99 94 Hock Vv ke lst cons g 


i 


FE SF SE RE 


4s, 
53 46 Houston Oil 5%s, 1940. 
86 81% Hous Belt & Ter Ry ist 
82 


ee 





++) ++ 


eee 


68 Newberry (J 4) 5s. 
111% 109% New Eng T&T Ist 5s, ’52. 110% 
107% 104% Do 4%s, 1961. 106 


ae FG 


53 Il Cent ref 5s, ’ 
68 Do 19; 


60% 58 I C Liteh Diy 3s, 
63% 62% Il Cent Lou Div & Term 


RO eT et 


poplar toy 


++ 


wu 
me Re 


| 
~ 
bes 
P 


vt 


++ 





| 


OR 


+++ 


l++4 


whee 
aE RRS 


Oa 
Ps 


+ 


mwonbeen 





87 Do unified 4s, 1949. 
98 Do deb 5s, 1934 . 
84 Do ref 4s, 1949 


91 
110 Lerillard (P) Co bedbentr - 


91 De Se, 58 ..... 
La & Ark 5s, 1969 


28 . 
101 saute C&E 5s, A, ‘52. 108% 
72% Loe deff Bdge 4s, mA ase 


ini 
Do unified 4s, 1940 


65% Louis & N ref 548. 2003 79 
Do 5s, B 15 


59% Do 448, ©. 205003. ie 
8y4L & ° Mob & Mont 


o% eee 


40 - N, Southern Mont 


Sotmt 4s. 1952 


29 MeCRORY STRS 5%s,’41 32 
34 McKesson & Reb 5148,'50 3614 
29% M: 


anhattan ~ of Y 
cons 4s, ® 
17 Do 2d 4s, 2613 ? 


$m Market st R 7s, A, 1940 
1945.. 


Mead Co 


33 Met Edis Cot ref 5s, ‘53 9 
44s, 1968. 


ref 5s, Ee nreaeese 
Do gen & Yj 5s, 1971. 
36% Mil, ne * N W ist 
1 


94 4 

1% Mine & StL ref 4s, »49.* 
34 Minn, St P & 8S Ste 
Marie ist cons 4s, '38 


16 Do cons 5s, 1938 

35: Do gtd 5s, 1938..... 

51 Do 5 je 

25. Missouri Il 5s, 1959 

74% Mo, K & T Ist 4s, 1990. 
6244 Do 5s, A, 1962. 


5 Mob & Ohio 448. 1977.* 
61 Do gen 4s, 1938......* 


4% Do 5s, 1938.......... 


75% Montana Power 5s, '43. 
55 Do 5s, A. 1962....... 
8114 Mont Tram ist & ref 


5s, 1941 .. 
78%, = & Co ist s f 
5, 1939 


73 ae & Essex 3%, 2000. 
69 1955. 


Do 4%, 


1614 BARS & SONS 6s, '43.. 
le N C & St L 4s, '78.. 

51 Nas El cons gtd 4s, ’51. 
80 Nat Dairy 5i%s, 1948.. 
1% Nat Ry of Mex 4s, ‘77, 
asst, cash oe” 

1% Do 4%s, 1926, assent. t 
1% Do Ist 4s, '5]1, assent.* 
77% Nat Steel 5s, 1956 


864, N Jer P & I. 43s. 60. 


30 New Ori & N E y a "52. 30 
564% N Orl Pub 8S 5s, A, '52.. 
55 Do 5s, B, 1955 


50% N Ort Term Ist 4s, 53. 


19 N Ort, T&M Me "56.. 22 
B, 1954 ; 


Do my 


20 

201%, Do 1956. 
20 Do Sie. 1954 
53 N Y Cent deb 6s, 1935.. 64 
61 Do 4s, A, Ler 

371 Do ref 4 2013 . 
37 Do ref 4 “ ' 2013, new. 
7 


74% Do 3%, 1997, reg.... 


414% N ¥ Cent ref 5s, 2013.. 50% 


661%, Do deb 4s, 1934... 


68 N Y¥ Cent Lake Shore 


3%s, 1998 
68 N ¥ Cent, Mich © 3igs, 


734N ¥ C & St L - Ast 4s, 
1937 pats 


10 Do 6s, 1935. 

15 Do ref on 

12% Do 444s 78. 
NY 


05% 

105 Do 5s, C, 1944 ... 1 
NY&Erie 3d ext 4 S,'33 . 1005 

11% NYG,EL,H & ur 


mon 4s, 1949 
48 


112% 111 Do 5s, _ eee 
52 47 NY, NH & H 3s, '54 51 
955 .. 58 


Do 4s, 1 
53 Do 48, 1956 
38 Do 48, 1957 ‘ 
60 Do 4%s, 1967 
75% Do 6s, 1948......... 
76 Do col tr 6s, 1940. 


+4 N ¥, O & W gen 4s, '55 50% 


% N ¥ Rys inc 6s, 
Do 6s, A, 1965 


34 ‘ 
108% 102 N ¥ Steam ist 5s, ‘51. 
101% Do 5s, 1956 


Do ist 6s, 1947. 


Trap . 
W & B ist 4%, se *® 46 
101% Ning, L & O P 5s, 


60 Niagara Share Corp — 
d@ 54s, 1950 


11 Norf & So ist 5s, '41..* 13% 


2% Do Ist ref 5s, 1961...* 
97% Nort & West R RP C 
& C 4s, 1941. 

97% Norf & West RR ist con 

4s, 1996 ; 


8, 
98% Do div 4s, 1944. 


104 Do imp 6s, 1934 


10% N Am Cem 6 *40..*° 12% 
81% North Am Co 5s, 61 
78% North Am Ed 5s, A, ‘57 82 
76 Do 5s, C, I 

963 


"40. 3" 


98% 
91 
100 


104% 


6914 
131 
34 


Net 
High.Low. Last. Ch’ge. 


98% 
91 


4 
10415 


70 
13% 
3% 


RSH SSS aBSnu 


~ 
MUS 


NS 


few 
$B. S32888 


Gr on co 


BSNS ats 


~ 


es 





Tues 
Sales.Close. 


1097, 
2814 
104% 


Rhy 


354 


33% 
47 
85 
91 


77% 
77%, 


36%, 
53% 


83 
71% 


38% 
23 


54 
81% 


78 
10914 
106 


4 
79%, 


99 
101% 

82% 

80 


76% 
831% 


58 
R54 
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wan 





es 
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81, 
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Bond Transactions—New York Stock Exchange—Continued 





Range 1933. 
igh. ww. ig! iw. t. 
High. Lo High.Lo Las 
10g 102% N Sts P ist 5s, A, i 102% 103 
1061, 1 Do ist 6s, B, isa aa 105% 1 
50 38% 0GD & L C RY 4s, ‘48. 50 +3 
Ppb Ser 7s, '47....102 101%102 -— \% 
105 100% “ Sere 105 104 104 + & 
19 Old B Coal ist 6s, '44...19 19 19 —4 
101 Ont Pwr Niag F 5s, '43 97 96% 96%, — 2% 
1051 Oregon Short Line ist 
cons 58, 1946........ 104% 1 1 + & 
10714 103 Do gtd Ss, 1946....... 107% 10714 107% + 2% 
R9 Ore-W RR & N 4s, '61. 87 — & 
24 Otis Steel 6s, 1941...... 214% 20 —1 
101% 101 Owens I) Glass 5s, '39.101% 101 101% + & 
88% 85 PAC PUB SVS 5s, '36.. 87% 85 ; 
106% 1 Pac Gas & El 5s, '42...105 05% + "% 
1 105 Fes Ph Ps ost ee ak SR * y 
1 1 Do ref Ss, 1952........ 107% 107 1 -— & 
38 28 Pan Am P C 6s, 1940..t 36 35% 35% -— % 
37% 28 Paramount B YY 35 +2 
1 8% Param’t F . “47 11 8% 10%+ 1% 
16% , Param't 5%s,'50* 1 9% 11 + 1% 
18 10 Park-Lex 6%s,'53, ctfs.° 10% 10 10 — 2 
15 Parmetee 6s, 1944....... 11 —4 
106% 105 Pat & Pass G E oe oan = = = — ¥ 
68: 47% Pathe Exchange + & 
98% 95% Penn R RK cons 4s, isa3 a8 ar 38% + 2% 
100% Do con 48, 1948...... 9 -— # 
-100% 97 Do con 4s, sta, 1948.. 99% 4 993%, + 
834, 80 Do 4s, E, 1952........ 83% 82 83% + & 
85 Ho Do 4%s, D, 1981...... 844% 81% 84 + Y& 
wie 102% Do con 4i%s, 1960..... 104% 10344 103% — 1% 
9144 [8% Do gen 4%s, 1965..... 88% 89%4-— \% 
T3%q 59% e a 73% T0% 72%, + 1% 
88% 79% Do 4%s, 1963....... 87 87% + &% 
92 . £8 + eee, 89 89 -—1 
97% 55 Do gen 5s, 1968...... 95% 964,-— % 
104% 99% Do Rus, 03 103 — & 
5% 40 Penn Dixie Cem’t Gaal 45% 44 “4%-— & 
be oe Fx hd S85: Sai 981 33 oot ~“. 
enn |. R., a May are 
107% 104 Peo G L & Coke Chi 
aero "206% 105% 1064%4-— %&% 
114 «111 ak SS . eae 7% WT 2s 
38 3% Peoria > E ist 4s, 1940. ty - % 
2% Do inc 4s, 1990...... 2 % a + & 
77 Peoria Pekin tC Sys, aa, 16 76 76 ii 
3 35% Pere Marquette ist adbes ooh 35% 3% ““e 
rig 29 ~ 44s. 1980..... * 
431, 35 Ist 5s, 1956....... ai ii + 1% 
191 98 Phila, Balt & W 4s,'43.101 90% 101 +1 
100 97 Do gen 5s, 1974 err 100 100 100 + 3 
90 «6985 6—Philadelphia Co 5s, 1967 87 85 86 —1 
D5% 103% Do" Electric whrpelene 105% 103% 05% + é 
105% 103% a 6 case 1 + 1% 
60 Read C&l 5s,'73 66 62 62 — % 
49 38% Do 6s, 1949.......... 0% 38% 40 
75% 70 ce Pet Sigs. <. 70 73 —2 
23° «20 «=Philippine Ry 4s, 1937. 20 2%- & 
14 = «101 ry r M 6s,°43.104 103% 104 + & 
31 «Pitts & W Va 4%s, A.'58 38 0 3838 +t 
38% 30 Do 4%s, B, 1959...... 0 37% 37% + %& 
416s 1960... .. 36% 37% + &% 
R6 MP, CC aL tee, C 
98% 961% po 44 4963... 22! oat 88 oats 2 
4%s, I, 1963...... A 
a2” 38 Do 5s, A, 1970 ere 91% 91 91 os 


2 Sl Sl +1 
71% 63 Port Geni Et 43 , "60... 65% 64% 65 + ¥ 
101. 99% Do Ist 5s, 1935....... 100% 9914 100% + 
33 ‘orte Am Tob 6s, 
Seemed 25% 25% 25%+ \% 


28% 20 Postal Tel & Cable 5s, 
1953 . oe 20 26% + 4% 
57% 42 Pressed S Car 5s, '33..t 43 S 2 4 
‘ 4s. 


100% 98% Pub Sve E & G 4s. '71.. 99% 9 % 
‘ 03% Do 4s, 1967...... “104% 103 104 1 
105% 102% Do 4is, 1970......... 2y% 
79% 76 Pure Of 5 5997. Tey ~ % 
7? 72% Do Shs, 1940......... 13 i T3ip 4 

47 62 Purity Bakeries 5s, '48.. 624+ % 


i9 8% RADIO KEITH OR 6s, 
unde pete Aim 10 8% 10 + 1% 
91 83 Reading Co 4%s, A, 97. 89% 88% 89 — ¥& 


91% 84 Do 4%s, B, 1997...... 89% 89% 89% .. 
78 7 Read’g Jersey Cen 4s,’51 78 77 78 + 3% 
66 59 Rem Arms 6s, A, '37... 63% 59 589 -— 6 
58 “i Rand 5s. a. "47 

TF scacesaudn .... 58 52% 56%+ 4% 
a3 673 Rep 1 & 8 os 1000......%3 73 % - 
3 0331 5s, A, 1953...... 38% 31 31 — T% 
29% 24 Richriet’ Ol) Cal 68,'44.1 26 25 26 +1 
29 Do 1944, ctfs..... * 25% 24 25% 
39 34% Rio G Western col 4s. 


39-36% +39 


nN 
SAELSSurSanwawSSEEBBe. ESBnw wnock 


Net Tues. 
Ch’ge.Sales.Close. 


05% — \% 3 105% 


48 
101 


Sc: : peeBee: Sse: : : 


8:: 


32: 


54% 


25% 





Rar ge 1933. Net Tues Range 1933 Tues 
High. Low. ean ome Last. eer High. Low High.Low. Last. ch'se. Sales. Close. 
Roch G & E 4%s, D, ‘TT 99 +3 5 99% 45% 40% Third Av Ry ist ref 4s, 
105% Do 5s SE: cxw cond 103" 103 33 103° | 1960 44% 44 44 -— OOTY 
107 105% Do % epeteeer 105 105% 108 11... | 90 88 Do ist 5s, 1937 . 90 89% 90 . 11 
Ri, Ark & L ist 4%s,'34 1% 29 21% | 28% 22% Do adj inc 5s, '69.+ 28 27 1 25 
Rationd Gan 4s, i93..) Si 48 233 | 42° “8 48% | 102 94% Tob Pr (NJ) Gigs, 2028.10 100 299 9914 
fe 8 51% Ratiane R R 4%, ‘41 | 82% 73 & O Cent gen 5s,'35 82 1 9% 
RR 50% 50% 50% 2 | 100% Tol, Tal, Ww veo tis. B, '33.100% 100% 100 . 1 
86% St Jos & Grand Isl 4s, Ham 4s, '46. as 
* grec paatewdee 88% 88% 88% + 2% 2 24° «(2 Treas Te Goat Sis, "43 24 23%4 & 5 
94 88 St Jee Ry, L, H & P 5s, | 55 51% Trumbull Steel 6s, ‘40. 524% 51 ested —-™% 2 
ee ees: 9 9 %9© + & 5 | 102 101: UNION E L&P 5s, '33 101 101 101 10 
94 83% St Jos Lead 1941. 86 88% 86 41 % 13 5 to = pe i > ta 104% ; te ety 163 
= = 4, "1933" River 2G | n+‘ (at 100% 100% Un Ol of Cal 5s 6.86. 100 100% 100% - % 1 : 
1414 St L-San 50....% 14 ing 134%+ 1% 192 12% Ss, '45, rcts 3% 15 84% 
13% a St ian F as, ‘A."50,ctés® 13% 11% 13° 4 ie 105% 1044 «Be, oe A BH Sats 7 2 okay ; 2 me 14% 
1 D RNa cates 1 10 + 3% 256 9 00% st 4s 1% + % 
10” oh Do dies, 1978, etfs, stp 10 > 4 ch 7% «69 "36 80% Dao 4s, 1968 85 84 % 26 84 
13% 10 Do 5s 3 1 13% 4+ 1 7 9344 875 Do ist & ref 4s, 2008. $246 92 92% % 26 90% 
, >. a: a bo 95. 87 Do 4%s, 1967 : 92 92 2 9 92 
13° 9% Do 5s, B, 1950, an 3 so i 4 artis a & ; 5, 
41% St L, P & N W 5s, 1948 41% 39 41%+ 1% 12 41% | 105% o ist & ref 5s, 2008. 1054 104% 105% 2s 
62 5914 St L Se W Ist 4s, 1989 vA bo! ® 59 100 9 ore Biscuit 6s, 1942.. 98 98 98 41 1 
19% Do gen & ref 58, 1990 2314 23 + % 3 23% | 70 59 United Drugs Ss, 1953.. tig 62% 63% + 12361 
79% 78% St Paul & Dul 4s, 1968. 794 79% 704 +1 es 72% ™ Van bee 8 tea. eugene eS 7S & 
path p, * pweeiens 0% Ks % 23 8s 74 Utah Pwr & Lt 5s, 1944. 70% 6, 69% 5 % 77 87% 
96% 92 St P, Mi & M con 4s, "33 9 962424 2m vey | 108M 107% Utica G & El 5s, 1957..108 107% 108 + &% 6 
23% Util P & L 5s, '59, ww. 25% 24 24%— % 161 23 
95 95 Do 4s, 1933, reg...... 5 9 8... i 2 : 
97 88% Do rio Gd Sheba toca 97 +2 89 96% 34% 264%, Do 5s, 1947 27 26%, 14 28 
96 93 Do 6s Sadia gaatn 36 95 He ‘7 3 o6y, | 48% 41% VANADIUM CP cv 5s,'41 43% 41% 41%- % 30 41 
95) Ftd Do 6s, 1933, reg...... 94 + 17 - 105% 103% Va E & P cv 5s, 1942. _ — 105 n 13. 105 
50 481 Va Iron, C & C ist 5s,'49 5 5O 4 1% 1 
81 79 St P, MoM Mont ext a 103 102% Va Ry & P 5s, 1934 "102% 102 102 é 31 102 
ey deer eect asa cs +1 3. 89% 8714 Va Ry Co sw B, 1962 89% 8914 8914 ; 9 
101 9944 St PU Dep ref 5s, 1972.100% 9% — % 17 9% | 96% 91% Do ist Se, A’ 1962, 96” oot © oe im 
so ekenstsa i Seo oe oth 2 eo 48° 36% Va 8 W isi con Se, i968 48 48” seit 1 % 3 45— 
s. & D g . 2. . 4 — 3 7 69 8649 Do 5s, 2003 69 «669 ~=««69 es 1 
ve a oa ry vind at 98' = 7 ' 3 § 2 1% Vert S Ist 7s, ‘42, ctfs.* 2 2 2 °. 2 
: iS 4 aot & 1 sree 1% : i sa % s 7 4 WABASH 4%, 1978....* 7 % 7+ &% 12 61% 
. ‘ 65% 52 Do ist 5s, 1939 61 Ss? @lo441 246s 
3 1% _ Do 6s, A, 1945, ctfs.* 3 2 - ¢ | 45 40 Do 2d 5s, 1939 43 42% 42%+4+ 1% #9 42% 
36 17 Sharon St Hp 5%, '48.+ “ 8 5% Do 5s, B, 1976 2.7% a / .. «68 : 
83 72% Shell Un Oil 5s, 1947... 78 tot -. 140 %% 7% 4% Do 5s, D, 1980 ° 1% | T+ % 3 
83% 7 Do 5s, 1949, w w..... 1% 19% Th— % 24 76% 7% 5 Do 5i%s, 1975 ™% ™% Ms Yo o120~«7 
85 75 Shell P Line 5s, 1952.. = 87 77 62% 62 Wabash Det & {Chl 8s, ad e2% 62 62K 1 
102 100 Sierra & 8 F PSs, 1949. 101 1014 101 At + , . = 4 12% Walworth 6s, A, 1945... wy i744 2 16% 
a7 3s 5 r Te, 1941. 4 sos 4 38% | 207 12° Warner Br Pic cy 6s,°30 18% 13% 17% + 3% 152 
a a at ee sy sees ym ge | ite Hit warner Guuiia ts” fos) Boy By By dy 
100 97% Do 7s, A, 1937........ se 9am ain 98% | 45 Warren Br cv 6s, 1941.. 42. 30% 3 24 40 «39% 
103% 103 Sine Pie 1942... .103 103% 103 Pe 9 103% 51% ng Wash Ceat 4s,'48, s bs d 5i% a0 $0 51 8% 2 
elly os 44 91 jash Term 3%s, 19 — j 12 
By 100 Smith (A 0) ays. “ses. 101 100 100% + & 25 - 106 105% Wash W P ist 5s, 1939. ao ue - 2 
92 Solvay 7] bx? os. 1942. 91%+ \% 2 “ 110% 109% Westchester Lt 5s, 1950.110% iio cae | 2 
107 105 Sou Bell T 1941. 108% 105 105 — % 28 105 108 104% W Pa P ist 5s, A, 1946.107 — %& 8 106% 
81 Seu Col , t. a. e? “a. %%s .. 8 76% | 109% 107% Do ist 5s, E, 1963 108% i Os 108 +4 12 
55% Se Pac col 4s, 1949..... 4% 52 «52 — 2 16 52 106% 10: Do ist 58, G, 1956.... + M& Ll 107 
79 «73 Pac ref 4s, 1955. 719 76 78% 4 7% .. 77% 70 W Sh ist 4s, gtd. 2361.. 76 +% 4 7% 
544% 47% ae 4 See . 51% 50 50 —2 48 48 74 64% West Shr 4s, 2361, reg. 1 - os 
53. 46 Do 4%s, 1969, w Sl 48) + 1% 132 46% | 102 99 Western Ei deb 5s, 44. 100% 100 100 - 131 = 100 
Do 4%s, 1981 ........ 51% 481, 50 ; 226 «= 461, “ 53 Western Md ist 4s, '52.. ay 7 62 
70% 58% Do Ore 4%s, 1977 170% 67 70% +3 22 68i4 5%s, 1977 .. 61% 634% 67h 4 2 90 65% 
102 Do Cal 5s, 1937 ......102 102 102 1 mg 101% West NY & Pa ist 3s, '37.101% 101% 101% | 3 
81% 67% Do cv 5s, 1934 ....... 81% 81 81 + y% 15 &@ 24 West Pac 5s, A. 946... 28% 26% 271 + 54 26% 
85 75 Do San Fran Term Ist om o a 48 wet Union 4% "1950 ; os oy 49%, - 2 4a4, 
 * =e + 5 1 at L io col tr 58. "1938 66% -— 
83% 80 Do San Fran Term ist 57% 47 Do 5s, 1951 47-50 lig 136 483, 
4s, 1950, reg ...... 83% 80 83%4 5% 2 59 a7 Do 5s, 1960 5% a. 2. - 2 154 481 
72 My 6 1936 - 40 «60 
23% iT —_ Rind ie 4s, A, less 2% to 23% + 3% 214 21% ss Wheeling & L E con 48,'49 ts 78 #78 (| a 4 
be s = a = ee ea 64 ~ + + ™& s 5 55% 45% Wheeling Steel 4148, '53. 47% 45% 46%-2% 15 46% 
30, 23 Do Vert 1956... : Oe 27% 4 2” 108 9-25 1938 102% White "Hagie On 5s, dite. ’ yells 
32% 20 Do M & O 4s, 1938 . 27 30% + 1% 38 30 s 1937 .-- 102% 102% 102% + % 16 102% 
42 _ Do St L Div +" 51. + 1 11 42% | 37 32 White Sew M 6s. '36.xw 37 33° 33-4 a= 
101% 106 S W Bell Tel 5s. "5A. 106% = 108% + & 9 1061, 7 sf 
Li 37 32 Do 6s, 1940 3736 1 25 
20 18 Spokane Int 5s. 12 2 +2 ees 1%  % Wickwire-Spen Steel con 
105 103% Std Oll (N J) 5s, 46. 104% 104 104% + % 138 104% 7s, 1935, ctfs 1 1+ @. 4 
100 Std Oil = ¥Y) ss. 51.100 100, + % 108 99% 24 21% Wilkes-B & E ist 5s, '42 21% 21% 214% .. 2 
44% 32 Gorp 6s, "42 37% 33% 37% + 414 36 93% 89 Wilson & Co ist 6s, ‘41. 300 90° 90% % 21 89% 





|; 90 88% Winston-Salem 8S B ist 
34 25 TENN CEN RY 6s,’47.. 34 32 «4 + 2 13 32 4s, 1960 -see 00 88% 88% it 14 
57 50 Tenn Cop & Chem 6s,B, | 13% 10 Wis Cen ist gen 4s,’49..° 13% 11 13% + 2 21 134% 
1944 teeta 50 50 50 —5 50 51% | 
AR REA SB OR Hh RR) om somo set. | gn 
. 48, : ; 561, 
101% “- po ais. i939 posses tee at 1904 ae % f it | @2 52% Do 5s, B, 1970 ‘Ss sy 8%. & ia sae 
68g 59 Texark & 5is, *50 62 65444 1% 27 654 ten 
Sa? 424 Tex & Pac Ss B77 SA” SA + & Bad Total sales $34,763,008 
56% 43 Do 5s, C, 1979 56% 51% 564%: 4% 57 54 Grand total sales $55,334,200 
oo. ot iti ae... 100 31% 0 3m 4 (Oe 
100, 91 Do ist 5s, 2000 ...... + 2 4 *Selli o« 1, interest or both. +Selling 
58% 50 n> ie | mates i. Ye Selling flat due to default in principa a. so a Sa 
RRP Re 50 — 8% 3 ve flat for reasons other than default tNegotia y pa 
93 87 Texas Cop cv 5s, °44.. 80% 87% 39% + 1% 158 RRL maturity 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Feb. 


11 


With Closing Prices Tuesday, Feb. 14 





Range 1933. 
Higa. Low 


Net Tues. 
High.Low. Last. Ch’'ge.Sales.Close. 


Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 





™% 3% ACME WIRE v ¢ c. 4 3% 3%— % 500 
Air Inv, "ne, cv pf.. 6 6 %, 900 
Ate Pwr pf (6) .-. 49% 48% 4 - 125 
4 A Milis, Inc ..... oe 200 
% 434% Atuminum Co A 48% 43% 48 + 1,400 
44 SEN och ink b000t-0's 42 42 + y 500 
2% 2% Alum, Ltd. C war 2% 2% %-1 36 
4 4 an D war . am : : ox 4 ig 3 
Me m rage Corp Ye + 2,300 
36 «632% Am Cap’! pr ae 3603 36 3% 600 
30% 27 *Am P&L, A (a3).. 29% 29% 29% 200 
3 *Do B (15c) 4 3 45% # 2,000 
# Am Cyanamid, B » me 700 
1% 4 m anamid, 4% #4 ; 4.700 
ta *Am Devt Stores i, i,  , 5, 100 
3. *2%*Am Equities a ym 100 
4 Am & For P war 4 + \% 3,200 
1 % Am Fou ene ee | ee ae $00 
33: Am Gas & El (41) ..... 28% 258 27% . 1% 11,000 
12% 1 Am Hardware (2) o-. 12H OCW 12% _ 30 350 
3% 2% Am Invest, Ime .....*.. .3 2 2 % 1,900 
% - BO GO ..0.5- teens o va 200 
9 Am Laun Mach (1.20).. 8 8 by 100 
19 1 Am Lt & Tr (2) ...... 18 17 1 + %&% 1,800 
19 1 BR (2) iy ores 17 17 17 100 
21 17 m Maize Prod (1).... 17 17 17 - & 100 
wo 0 Fam Mfg Co... - 10 10 10 < 25 
43% 43% Do pf (5) 43% 43% 43% 25 
*Am Maracaibo A, ee 2.700 
43%, 43% Am Mfg pf (5). s7d 43%, 43% 43%° “2/10 
5% 3% Am Superpower 4 3% — "\e 25,700 
6 66 Do Ist pf (6) 61% A BT% 4 oo 
33% 30 Dopf..............., 30% 30 30%" a 999 
33% 30 Do pf. sid....... 2 2 29 Pi 100 
1% 1% Ark Nat Gas . - 1% 1% My 1,400 
2 Wy Doa ae OS 1 1% "300 
3% 2 Do cum ‘pf ance 2 2: 2%. % 300 
12 12% Arundel Corp (2) re 12 12 12% 2 50 
1%, *Aaso G & EF, A 2 1 1% _ 5.800 
10 a eee 6% rd 20 
% Pe OO WOE ooo cesses Mey te ey : 1.100 
18% 128i, Anno Tel Co, Ltd pf 
(Iie). Wer... eee 1 19 19% 100 


rh 
% 
25% 
. ng 
17 








Range 1933. Tues. Range 1933 N Tues 
ie Low. High. a a one. Sales.Close. | High. Low High.Low. Last. ch'ee. Sales.Close 
; # Tet Util. 1 , | Claude N Lts, Inc % 200 
8 6% Atian os | 1% 8.500 7° | = Glew el tnum (1.60)... 32” a” Pe 100 27% 
*. ut Do pr. A (3) . 38 1,300 37% | 110 108% Do pf (6) 109% 109% 109% % E 
ecosecese 2,500 ” 4 ° 
2 is chute Voting Mach. * 4 1.000 | Pm G&E cv pf (5) 88 82 + 4% 400 82 
55 x-Fish T, A. (3.20).. 43% 424% 4 7 50 40 CO a OeGvtc... 3 7 of 700 | 
824 60% Comwith Edis (5) 12% e944 72% + 1,800 70% 
, ith & So war . . 9 
27 2 BABCOCK & W (2).... 26% 26% 75 25 ) Comw’ aj 
&3 73 Bell Tel of Can (7)... 16" 73° 16° 3 125” | i Pane OO ay ar ee bo % 1,100 
1p 80% Benet tat tn a)... 1h Oy 38% 400 107 1@ 14 ‘Gens Atreraft 2 1% th: & “100 
Eton}: Ree” oe eae Gent" fon be is MB ol 
Vv . +. - ’ ~ y, 
3% 3% sBourt, Ine (k25e) -. 3 rf 34 500 5, 58° Cone Gas. Balk (3.60). ¢3 Mm 900 04 
ke . + “ . . 7 1 100 
8 *Brillo Mfx (60c) |... 8% 7% 8 % 2800 8% | sr 32577 ee a Pe 
16% 164 Brit-A Tob, cou, B |. as fe eae, es od ¢ ~ & 100 
(p24 1-10c) -t i 300 6 OS ‘Cooper Bessemer pf A 
16% 16% Do reg (p24 1-10c).... 16% 16% 16% - % 300 ° age : “s 6 ~% 
22% 2048. N & aa 20% 20% i 300 2 1 *Copeland Prod, inc mm 1 Lt -.) 1,200 1% 
9 88 OO £00. OF GD nn 05005 RR 88 88 2 100 7% 5% Cord C (10e) 5% 6%: % 8,900 5% 
2h 1% Butler's via, eta Gee ig ik 18—"% wo | 10% 8 *Corroon & BR pf A 10" 10° 10° 1 400 
SP tla ane , 8, e ou 1 1 1% + 4s 
fy *Rwana M’Ku Cop. hou otk. 100 = oe 3% i% 2 5 3 oo 1% 
4 3 *Do pf 4 
ty & CAB & W, rets. 4, 600 2% Creole Pet si5d 3 3 3 . 500 
Be DS be tet exo ke 5c). ao 25 % Too: 2% 2% Creole Petroleum 7 2%- % 1,900 25% 
1 Canadian Marconi io. 1 14+ &% 3,500 1 %& fe *Cresson Cons -(4c) Aa ' 1,200 th 
Carib Syndicate ...... aa 600 4% 3 Crecker Wheeler 3 3 3 os 500 3 
1% wae Carnation Co ae of 1% % % *Crown Cent Pet 4 _ 400 % 
48 Carol P & L a (7) -. 39% 37 39%-— 2% 50 .. | 3% 2h Crown Cork Int'l, A. 3 2 3% + 1,000 2% 
43% 33 Celan Corp ist a ae 2 150 ©. | 15 12 Cuban Tob, v tc... 12 12% 124% 100 
13° 124% Cen Hud G 2 ‘s ctfs |} 11% 9% Cumee Press (1.20) 10 10 —1 300 
( RPE ERR RP as 13 13 13 + & 100. | y, % *Cusi Mexicana M \y \y _ A 4,000 
28% Cen Ill P'S pf (6)..... 28%, 28% “— ws. | 
17% 12% Cen & So’w U pr ii. '% 12% 12%4- % 1 a | % 2% DARBY PET 2%, 2% Pe 100 
% «1% Cen States Elec 1% 2 % 7,400 1% | 111 7% Deere & Co 9 1, BY + % 1,700 75, 
9 7 pe 6% pi ww -- 9 9 +1 410 .. *& in *De Forest Radio + 3.600 
a eee a G Fie. 4 Rk. Be 
$F Ruling it ier ondenser 4 : , : 
2% 2i¢ *Centritugal Five (46e) ae eae | 30 53 Duke Power (5) 56. 53S 175 
90 86 Chesed’h Mts (°6%). - 90 86 86% 314 250 6% 4% EAST GAS & F ASSO 
3% 2% Cities Service : 2% + % 41,900 2% . c) 6 — 600 
17% 13% Do pf - 14% 13% 4%+ Y% 900 14% 59% 54% Do pf (6) 59i 59% 59% - 1 25 
as” a" be a all" el wer 100 3 Eastern States Pw. 2% 2 400 
is 13 Cit Sv P & ex: 14 13 — 1% 00 0 » ae + pee * 4 om t 100 
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Transaction 


s on the New York _ ——— 








Range 1933. 
High. Low. 


14 Bad & Sh (b6%) 
31 Do pf (5) .. 
Do pf (6) 

3% El Pw Assoc (40c) 
3 Do A (4 

El P & L opt war 
& Do pf. 
3% *E , 
38 Do pf ww (a6) 
9 GaF 6% pf 
10 P 


\% Do T% pt ‘ 
26 Eureka P Line (4) 


2% *E E, bad, A (30e)xd 
A rts..... “ 


FED © 


FANSTL PRODTS 
‘orp , 
4 *Fed Bak Sh, Inc 


FN Strs ist pf (7).. 


ig Fisk Pe new 


3 . ‘ 
3% *Founda Co (For) 
General Alloys 
General A ‘ 
64 Gen Electric, Ltd, 


Fireproof 
3% Gen G aE cv pf. 
23 Gen Pub Sv pf 
% 


2) 
141% Gt A&P T n- -v (tT)... 


119%q Do Ist pf (7) xd. 


42. Green Mt Pw pf (6) 


*Groc Store Pr vtc. 


en 
291, 26 Gulf Ol of Pa 


* *HAMILT GAS vtec 
28 *Hecla Mining 
% 


Hollin Gid (800) xd 


1% Horn & Hardart (2) 
*Hudson Bay M & 8S 
Humbte O1} Bg 

Ss Hydro Elec Sec ..- 
*Hygrade Food Pr 


13% Hygrade Sylvan (2) Ae 


a Te. Fat, pt (6 
~~ = 


, Ltd, ay (50c) 


31% Ins Co of N Am (2) 
dy *Intercoat 


7G int Hyd El Sys cv 


) 
int Petrol (1) 
tht Util, A 
Do B ion 
*Interst Equities 
= ev pf ...- 


"t 
a 
1% *Itallan Superpr, 
70 JER CENT P & L 
2 cgunat & N cv pf 


% KIRBY PETROL 
4 Kirki’d Lake Gold 


28% LAKE sh M (2 
% *Lefcourt Realty 


6% 

12 Long tal Let (480). 

78% Do pf, A (7) 

69 Do pf, B - rams 
sta: 


5% MARCONI INTHAT M 


(k24 3-5) 


2 Mase Util Asso... 
1 Pe Bottling, 4 
Rad 
2 oem Nat Gas 
@ sMesabt i cha Scott 
esabi tron . 
oy Gas 


Mid West Util 
Do cv pf new x Ww 


jas & Ol 
QE ta As. 


Ward, 
17% sa — ad Inv “i pt pf PP ti 1 


17 *Do pt pf i3) ‘ 
Mountain & Gulf 
Mountain Pro (80c 

6 *NAT AVIATION 

% *Nat 


12% Nat Fuel Gas (1) 
1% *Nat Investors 
Nat 


Leather 
56% Nat Pw & Lt pt (6) 


Nat Service Co 
22) —_ Sugar N 3. (2) 


Cc ¢ 4), ‘ 
Newberry (Jd) da (7) 


New 
4406CUNew P pt wo 
23 +N $6 pr li 


15 *New Mining 

14 NY sup Cp (10) 

bis” NY Tel pf (64) 
12 Ning Hed Pa 


5 Niag Shs (ma). B (20c) 
Niles- o— 
*Ni 
*N 


west Engineer. 

* 108 nen ey Yeast (12) 

43 tNovadel A (5) 
, “OHIO 


© COPPER 
nh = On cum pf (6). 
4 Stocks, Ltd (k20¢) 


Net 
High. Low. Last. ch’ee. Sales. Close. 


25) 
17 
30 


+ 


+] 


+ 


2k SRE * 





* 


= 
ewna 
aa 


> 
= 


eF 
ne 


& 
*- 


ix] 
«a 
= FF 


Pet 
, Int Cigar Mach ay) 


F° Ses RE Se 
x ¥K> REP OF OF 


+ Del, 
5 ‘Irving Air dn — 


= 


RSLwoa ~ pp BF 


a2 


Pe sg 


“ee 


Mtn Sta T & T Te. nf 


er 


Bellas ° 
Nat Bd & Shr (1).. 
10% *Nat Contes pf (2).. 


Z mt z ge 
¥¥ 


nN 


& 
BSe8 


= 
= 
ee 


ni 
3 
ee Peres 


SB 


RE 


38 


ung 
Peg 
eee 


- 
-- 


ww 
~ + ee NYURO 


poe 


be 
ee 
me) 


Re as 


“4 


e 


what? 

- 
ry 
# ges 


aaa 


w 
re 


Range —% 
. Low. 
24% PAC G & E ist pf (1%) 25 


ae Lighting pf (6)... 
Airways. 


*Pan-Amer 
(2%), 


‘orp .. 
ome Fs Penn Gas & Elec, A 


\% Premier Gold 2c).... 
3% *Pradential Inv .....-.- 
_, Pub U Hold Corp war. 

Do K W...s-seeesees 
20% Pug Sd P&L $5 pf 
14 Do $6 pf .....-+-++++- 14 
ae Pure Oil pf (6)....----- 


Pub Util See pr pf 


QUAK —— °: =" 


78 

i111 Do pf 

2% RAYTHEON MFG ..... 
Reliance Int Cp, A...- 


2 Mong A Man 
\e Repu Gas Corp. . 
2 Reynolds Investing 
Antelope 
omecsevelt Field, 


a 


_— 
Rolis-R, Ltd,rcts( 26,%,¢) 


Rossia Inti Corp. 
Ryan Consolidated 
Ryerson (Jos) 


16% SAFETY CAR H & L. 


*st Anthony Gold 
2% St 


Regis 
17 Do pf . 


3% Salt Creek Prod (1) 


614 *Sehiff (The) Co (1) 
39% ‘Do prior ( ). 
ttuck Den } 


95 Singer Mfg (8) 
16 — (A 0) 


So A m Gold & Ptat.. 
23 S’Cal B pf, B (1%). 
21 So pt ct 


13° *Stutz Motor Car....... 
14% Geils Bett (2).......... 


Tie Swift & Co........ 
*Swiss Am El pf. 
th *Sytv G M, Ltd (4c). 


\% Tob (Del 
10% Todd cuieyard a. 
Belmont 


2% *Trans Alr Trans. 


14 *Trans-Lux D L P 8 
1% Tri-Cont Corp war... 


4% Tubize Chatil 


11 Do A — 
1% *Tung-Sol L pf.. 
13 


2% United Gas of 


7 ay Chm pt pf team) 


US BE Pw ww 
Do (war) 


4 out Be ..---- 
Do pf (5%) 
*VENEZ'LA ver 
Peon : Bond. 
1 owalgvern Co «a 


(1) 
ast Went Gardce of (6) 


11% Weotworth (F W). 

(p 2-5c).... 
4 Do pf (k13 3-5c) 
3% Wric Hark (*20¢) 


RIGHTS. Expire. 


\, PENN WA & PW Mar 2 

DOMESTIC BONDS. 

97% ALA rwR. Se, A, 1946. 
Do 1961. 


7 Do tim, 


HH ws Ltd, -»* 
1 


Am Comwi P 6s. i940. $ 
21 Am E) Pw 6s. A. 1957 


Parke Davis apie 
Parker R Prt 


+) ++] 4+ 


oo 
oo 
- 


— 
a 


SS8eSSsEse sx 


2 


gee8 


wSk8 5% Bre ene 


¥F 


P.] 


Pa 
RS ne 


¥ meek 2 


i 

















- 


ee ee 


me Fe 


res 
ee 


Pe 


_ 
J 


N 
hs 
* 

















ee: : 
PEF ex 


= 


eee RR GSR BARRE 
B 


Bs 


$3 382232388e35 


PS 


- 
= 


S358 S38SS222355 
x 


> ee 


*UNITED an INVEST. 14 
anada.. 2 


ee 


ear 


~ 
are 
e 
ore 
»: 
¥ 
~ 


RE 


Aw 
moo ere 


$5855882358823832 


RE 


tee | ++ 


ne 
ae 
_— 


De 
Unit 
31% Do pf (1.50) 


Se 
Ets 


FRIES 


io 
a 


VRE 


wo 
ae Re URE 


— 


> 
. 


# e mee 
33888 


Sra 
Fk 


> 


eee 


Range 1933. 


Hig. Low. 


“3 


Sz 
RS 


SZ8 


te 
a 
¥ 


NEBEoo 
S 


ih 


17 Assoc 
70 BALDWIN LOC oa, 
35) & Ohie 


S 2 
855 


High. Low “* 


968 . ‘ 
Do 5%s, inv ctfs.... 
27% Do site. =" ‘ 
= oo Rayon 1950 


sso Tel Co Ss, A, 1965 


3% Ane T Ut Bigs, C. 1944. a 


Do 68, 1933. 
TS & T 5%s.A.1955 1 


5s, 


1998. ... .104 
91% Bingh Lt, H & P 5s, "46. oe 


0 73% Birm El 44s. 1968 
959 


10 


106% 105 


100% CAN N RY 7s, E, 1935. 101% 
Can Pac 6s, 79 


102 
9 


Birm Gas 


Riv , 
106 Buff Gen El 5s, 1939. 


Do 5s, A, 1956. 


Cent Ili Lt 5s, 1943. 


Cent 1 PS tye. F. et 88 


Cent Vt P Sv 5s, A. °59 
Chi | Dis El 445. ‘A, 1970 82 


54s, 
Co sae 2 U Sik 55,40 = 


Chi Pneu Toot 54s, ‘42. 


Chi Rys 5s, 1927, ctfs. 
Mg St Real 5%s, A, "49. 41 


Do 5s, 1966 
p+ Sve Gas Vg” 1942. 
SGPI 


. 68, 1943. 63% 
ott Sv * &.L 5s, es. 37 


Do ig 1949.... 
Clev El Ii 5s, 3988. 


Do 5s, A, 1954. 
Do 5s, B, 1961. 


Clev Ry 5s, 1933. 
Clev Term 6s, 1941 
Com Larabee 6s, 1941 yy 
Comwith Ed 5s, A, 1953. 1054 
Do 5s 1954. 105 2 x 10 


a 


5% 
7% j+(70 Cons 
104% 10: Consum Pw 4s, 1958. 

106 105 Do 58, 1936........--- 
61 E 5s, A, 1958. 57% 
96 Cont OU 5148 baacee 
20 Con & 5S 6s 940. 20 
ot Cont See 5s, A, "42, x w 53 
} Crane Co 5s, 1940......- 

: 940. 
92 Cudah Pack 5s, 1937 
103) Do 5s, 1946.....- 


91 


Camb C, P & L 44s. 56 91% 9015 


108% 105% wanes P& ell 6s, A, 


103: Do 5s, C, 1952 “fos 
1 Dayton P & L Ss. “1941. or tos 103% 
Del El Pw 5 959.... 83 
102% 1 Denv G & E 5s, 11049. 
37 Deny Salt L 6s, 1960.. 
74% 72 Derby G & 5s, 1 
102) Des Moines El 5s, 1938. .102% 102 
91 Det City Gas 5s, B 
98 Do 6s, A, 1947....... 
4 4 Det Int Bdge 6%. 1952 
3 Do 6%s, 1952, co 4 
Det Int 78.'52.c oa 
87 Dixie Gulf G 6498, 4'37,ww 85 
102 100 Duke Power 44s. 1967 
98% +d EAST UTIL ASSO 5s, “55 98, 
2 Do 5s, A, 1954, w w 
103% Edison El Boston 5x.'34 103% 103% 
1 Do 5s, 1 
47 Elec Pw & Lt 5s, 2030 
88 re W. 1 & BR 5s,'56 
86) Paso Elec 5s, A. 1950 85 
El 5s. 1952 
48 40 re Oa R ~~. 1942 414% 40 
104 97% Erle Light 5s, 1967... 102. 1 
52% FAIRB’KS- MORSE 5s,'42 so% 
36. 29% Fed Water sv 5%. '54.. 
80 Cot M 
Bai, 86 T&R 5s, '42 
4 41% Fisk Rubber 5igs. '31...¢ 11% 
42% Do 5%3. 1931. ¢ 0 a 
70 Pw & Lt 5s, 1954 
62% 56 Fla Pw 5%, A. 1979 
72 70 GARIOCK PACK 6s.'39 72 
72 Eh & G 5s, A. ‘34. 
54 Gatineau Pw 6s. 1941 
44% Do 6s, B, 194 
71% 64% Do 5s. 1 
51 nm Bronze 6s. 1940 
1 Gen Mot Accep 5s. "33 
103 Do 19% 
104 De 48. 1936 
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1933 


Range 1933. 
High. Low. High. Low. 
22 15 Gen Pub U 8, A, 1956 17% 15 16 
28 22 Do A PRP SS 22% 22 22% .. 
60 52 Gen Refractor 5s, 1933.. 35 32 350 (+ 2 
48 42 Gen Water Wks, Gas &E 
Se, A, 1943.......... 48 45 48 4 3% 
18 12 Do 6s, B, 1944.77" 18 12 12 — 4% 
13° 10 Do 6s, B; 1944, co d. 12% 114 12% + 1% 
91 said Georgia Car Pw 5s, '52. 91 91 +1 
59 5444 Ga Pwr & Lt 5s, 1978.. 56 54% 5444 — 1% 
90% 83 Ga Power 5s, 1967..... 85% —3 
101g 100% Gillette Saf Raz 5s,’ -101% 1014 101 Ie 
58 653° Glen Alden Coal 4s, '65.. 56% 544 56% + 15, 
86% Co , 1935... 8 86 tO 
68 65 *Gobel (A) 6448,A,'35,w w 65 65 65 “a 
/ 78 77 Godchaux Sug 7s, '41... 78 78 78 1 
2 4 Grane ae eH 10 10 30%, —2 
1 rand nk .F, '36. 99% 99% ee 
eo Gr Trunk W 4s, 1950... 63 oo ool —1y 
101 1 Gt Nor Pow 5s, 1935. ...100%4 1001 100: ts 
106% 104 t W Pw 5s, 1946..105 104° 104° _ 1 
88% 85 Green Mt Pwr 5s, 1948. 88% 88% 88% + y% 
72 66 Greenw W&G » A, °52 720 72° «72° 4 1% 
38% 32 *Guardn Inv 5s, A, "48, 
| Reet . - 32 i. z. _ 1% 
101% 100% Gulf Oi of P 5s, 1937... — | 
ior? 99 a a... 1008 100 100 a 
82 74% Gulf St Uti 5s, A, 1956 7 T4% 74% —1y% 
74 70% Do 4%s, B, 1961... 73% 73° 734% ~«(C 
98% 94% HACK WAT 58, A, 1977 98% 97 98% +i % 
1o2tf bait Do 5s, 1938, wi...... 102 101 102, + ¥ 
85, 55° Hall Print 5%s, A, i947 59% 55 55% — 314 
38% 34 Hood Rubber 5is, 1936. 36 34 3614 — &% 
— 2. wh wae... 46% 45 461, + 1% 
51 42 Houst Gulf G 6s, A, *43. 43% 42 43 -— 2 
3 33 Do 6s, '43, w w(s7d) 32 32 32 as 
104 100 Houst 1 & P 5s, A, '53.101% 100 101% + \% 
96% 92 Do 4%s, D, 1978... | 93 92 93% .. 
96g 924% Do 4%s E . ae 3 332 vA 
85 79% *Hud M & S 6s, 1935 8314 3312 g3i7 _ 1% 
47 43° *Hygr Fd Pr , A, 7 46%, 47 ~ 
48 4 fe) 3 & eee 48 48 + 2 
107% 106% Hyd P Niag F 5s, 1950.107 106% 106% — % 
1025 100% IDAHO POW 5s, 1947 101 101% 101% — pu 
4 35 I Cent R R 4 1934.. 4 41 46 + BY 
100% 97 Il North Util 58, 1957..10014 99% 100 + %& 
100% 100% Il Pow 5s, A, 1933... 100% 100% 100 ee 
72% 63 Ill Pow & Lt 5 . B, '54 68% 67 685 — %& 
60% 52% Do 5i%s, 1957... - 5612 54° 55 0 4 2 
71 «62 ‘a 2 aa....... 66 63% 6544 Y% 
77 =68%—~dDo 6s, A, 1953../ °°" "| 73% 72% 7314+ 5 
90 87 Indep O & 6s, 1939... 88 + 1 
99 nd & Mich El 5s, 1955. 97% 97% 9%-— y% 
105 102 ff 3 eee 102 102 —2 
yl 83% Ind Elec 6%s, B, 1953... 39 88 88 — 2% 
91 82 © Gs, A, 1087........ 89 87 8] —2 
78% 74% Do 5s, C, 1951....°°": is a a; 
84% 81 Ind Gas 5s, A, 1952..... 82 oat 81% — x 
105 103% Ind Gen Serv 5s, 1948... 103: 103% 103% — 11, 
76 es Ind Hydro El 5s, A, '58 75 72 75% + 3% 
32% 20 Ind Service 5s, 1950.... 24 20 21% + 1% 
30% 20 Do 5s, A, 1963.......: 22 20 20 ee 
$2, Ind Pw & Lt 5s, A. 1957 93% 92% 93 _ 
103 101% Ind Water 5s, 1953... .103 103 103° (+ 14 
1% Insull Ut Iny 6s, B, 40. 1 1 1 —~ \& 
91 87 Int Pw Sec . ¢. + & 
96 Do 7s, E, 1957. —1y 
90 7s, F) 1959. + 1% 
30% 77% Intl Salt 55, : 77% — 2y 
514% 45° Intl Sec 5s,’ 1947 5% 
33 29 Interstate 1 & S 
a ME secscicccte.. 32 304 30% — 1% 
61 51 Interstate Pw 5s, 1957.. 57 53 57 +4 
42% 32 ak | peeves 36 32 = =—§ 
72 64% Interst P § 4 Ss, F, 1958 68 67 67 _ 2 
78% 7 Do 5s, D, 1956..:..... 78 75 7 =-—% 
31 87 Do 6%s, B, 1949... ° |” 87 C—r/— 
75> 74 Inv Co Am 5s, A’47, x w 74 74 a | 
84%, 80 Ia-Neb L & P 5s, A, '57. sit 80 80 is 
412 80 ‘Do 5s, B. 1961.:..'... 81% 81% s1y 
92 88% Iowa P & L 444s, A, ’58 92 91% ie 
a3ig 79% Iowa Pub Sv 5s, 1957... 811 79% 80% 4 \% 
92 85 Towa Ry & L 5ijs,A_'45. 91% 88% 8914 — 237 
51 45 JACKSONVI’LE GAS 5s, 
Pa empties 0% if sit. o * 
102 101 Jamaica W 5 WA,’55.. 1 = 
101%, 99%, der CP &L S,B,'47....101 100 100% + % 
96% 9210 Do 44s C ise 94% 92% asi + 14 
3 10214 Jones & Laugh 58,’39.. .102% 102% 1023 i 
95 914% KAN EL Pw 6s,A,'37... 95% 94 + & 
soe aoe nan tt L 5s, B,'57.... 891g ssy 89% + % 
95 91 Do 6s, A, 1955... ||| - 95 95 oS + y 
80 71% Kan Pew 5s, A. i947 . 75% 75% 75% — 
93 84 Ken Ut 64s, D, '48..... 91% 89 91% — \% 
80% 72% Do 5s, F, 1955. 80° 73 78 2 
75 70 Do 5s, H, 1961....| ||” 75 74 7 + i 
74% 70 Do 5s, I, 1969...... 74 72 72% + y% 
791% 73 Kop G Coke 5s, 1947. 78% 78% 7814 ; 
82 75 Do 5%s, 1950.......¢° 81 80 80%, — % 
98 Kresge 5s, 1945..... °° | 93 9216 92 as 
90 85 Do 5s, '45, dp ctfs. 86% 85 86% + LA 
64 59 LACLEDE G 5%s,'35.... 62 60 60 a3 
8 80 L Sup Dis P 5s,B,’56... 88 88 88 + 1% 
68 58% Larutan Gas 64s, '35... 65 es .§ 
58% 734 Lehigh Pow Sec 6s, A 
RRR Ran tpies 86% 80% 85% + 4% 
72% 69 Lexington Util 5s,’52_ coe 2 71 71 —1 
55% 48 Lib, MeN & Lo 42... 55 49% 53% 5 9 
S 87 Lone Star G 58,'42....95 94° 95° 4 2% 
100 «96 « Island Lt 6s, '45.. 98 98 98 _ 
1 105% Los Ang G & E 5s, °39..1055% 10 tt a5 
103 i018 Do 5s, 1961...:..|. -- 101% 10144 101 A 
1 1044, © 5s, I, 1949 --106 106 106 ia 
94 85% La Pw & Lt 5s, 1957.... 89144 88% 88, - 1% 
102-9914 Louisville KyGa&eE S, a 
OE os xa avcdens -101% 100% 100% + y% 
46 40 MANITOBA PWR 544s, 
Eee 36% b+ eR ‘iy 
99% 945 Mass Gas 5¥s, 1946..... ye — 
9444 87% Do 5s, 1956. ‘"! goig tid 88, — 2 
88 8 Mass Util 5s, A, ‘49. . 88 88 88 ae 
13% 10 M 6s, 1943... |: ee er 
103. 100% Mem P & L 5s,A *48....101% 101% 101% sy 
96 Do 4%s, C, E. isti.: £7 He po ; 
86 80% Met Edison 4s, » 1971.. — 1% 
97% 91% Do 5s, F, 1962....... 97% oa ort + 25% 
44% 33 Mid Sta Pet 6%s,A.'45.° 33 39 33 : 
73 6613 Mich Asso T 55,A,'61... 67% 67 5% 
107 105 Mich Lt 5s, _  aeperen 10. 105 10. y 
66 60 Mich Pub Sy 58,A,'47... 62 61 61 be 
4515 40 Midid V R R is -- 43 1% 43444 
102% 99% Milwauk G LL 414s, *67..101% 101 101 : 
90 84% Minn Gas Lt 48. 1950. 88 88% + & 
103% 103 Ming Gen Elec 5s, 1934 :1035% 103% 103% + 
87 681 “Minn Pow & Lt 5s 1955 —1 
81 6 © 4448, 1978......... 77% 76% 76% + 
73% 62 Miss Power 5s, 1955.... 65 62 62 —3 
83 72 Miss & Lt 5s,’57. 78% 72 72 6%, 
88% 84 Miss R F ¢ 68,'44, w w 84 a4 —2 
10514 103% Mise Power 58,'51.105 103% 104% _ \y 
91 86 Missouri P&L 5igs, A,’55 89 895, + % 
65 60% Missouri P Sve 5s, A,'47 6216 62 rot + ‘ 
76 70% Mon W & P 5%5,'B,'53. 75° Toy Sa * i 
50 45 Mont Dak Pow 544s,'34. 45 45 45 —1 
961% $94 Mont L, H & P 5s, A.'5i 91% 89% 90% y 
95% 5 5s, B, 1970........ i 90 Psy 
11 9 Munson 8S S 64s, 1937.. 10% 10 10% % 
103% 1014 NARRAG 5s, A, 1957...102 101% 102 4 % 
103 101 Do Ss, B, 1957....._ °° 101% 101% 101% + y% 
101 98% Nass & Suff 5s,'45.100% 100% = 
85 75 Nat P & L 6s, A, . oo% 4 
74 61% Do 5s, B, 2030.......- } 
23% 16x Nat F's B 1978, co d 19% 17% 18% 4 % 
ase Nat Tea 5s, 1935........ 89 + 2% 
101% 100 N ‘ow 4168, '81.100% 100 100y% 
98 94 Do 6s, A, 2022....... 94 4 
ts Neisner Bro 6s, 1948._ |. 26% 26% 26% 4 2 
691, Nev-Cal Elee 5s, 1956. 63 62% - 
102%, 100 New Amster Gas 5s.'48.100% 100 1004%—i. 
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Range 1933. Net Tues. 
High Low. High.Low. Last. Ch’ge.Sales.Close. 
595% 55 New Eng G & KE 58,'47. 5 56 57 38 56% 
60 55 ee We oes are 57 57 4 * 6 56 
55 Oo 28 008....,..,... 7% 55% 56% - 93 56% 
62% 56 New Eng Power 5s, 1948 57% 56 56 1 49 52% 
105° 103 £. & Beer 105° 104% 104% 4 4 104 
65% 57 Do 5s, 1954...... °° 62 59 — 2 64 56% 
65 561, New Or PS sis, 1935. 58 56% 56% — 26 56 
49% 39 Do 6s, A, 1949.......- 39 —1 5 38% 
73 66 *NY&rF » A,’48. 73 73 4 % 2 77 
97% 254% N ¥ & West 1 45, 2004 97% 97 97% 4 6 97 
82 80 N ¥ Cent El 5%s, 1950. 81 80 2 7 78 
ot 964%, Ho f P&L 4s, af Oe s 7% He, + 286 96% 
864, te 4%s," 1 136 87: 
105° 98 Do 5is, 1962, *'®* 98” 3 1 15 thes 
1085, 10 Niag F P 6s, AA, 1950.107 106% 106% — 15 106% 
106 = 103 5s, A, 1959./.....- 105 10314 105°; % 27 105 
% No Am L & P 55. 1934. 964% 96 96 +s a 
92° 85 Do 5s, 1935..........- 92 90% 90% + % 5 
91 81 Do 5s, 1936...:.'°"""' 90 89 Roig 4 y 7 
46 4 Do 5%s, 1956..../° °°" 42u% 41 41% -. ¥ 66 40% 
36% , No Cont Ut 5is, A,'48. 29 27 27% + 22 28 
102% 97% No Ind G & 68, 1952.102% 101 102% + 1% 15 102 
90% 85 No Ind P 8 5s, C! 1966. 90 90 = 90 23 90 
91 87% Do 5s D, 1969...... 91° 90) = 904 5 25 90% 
85: seid Do 4%s, E, 1970...) .. 85 83% Kaif , % 25 84% 
4 961, No N Util 6s, C,’43. 96% 9 96 < w os 
103%, 99% Ne Ohio P & I. 5%8,'51.102% 102‘ 192 % 21 101 
100% 94 No T&L 5s, A,’5 97% % 97% 4s 4 97% 
92 85% No States Power 5l4s,'40 90: 90 1 a 
97% 93% No St Pw as, > re 9 93% 94% 4 80 941% 
87 83% No Tex Ut 4, 35, xw. 84 4 5 7 84% 
93 90° N W EI Co 6s, '35.... 1 : 
75 65 N W Pub S 5s, A, °57.. 71 69 7 +41 34 «69 
14% 11 Northw Pwr 6s, A, "60.12 11% 12 % 
101% 99% OGDEN GAS 5s, "45. ..101% 101 11y4¥— y 13 100 
98 jo ison 5s, 1960... 9: otha 94% + 1% 225 92 
99% 96% Ohio Pwr 4is, D. 56... 99 99 994%. 51 97% 
104%, 1 Do. 5s, B. 1952...... 2! 102 102 198" - % 14 102 
96 Do 6s, 2024 ._|°": -+. © 93 93% — 2 we 
89% 8: Ohio Pub S 5s, "54 84% 82 84 14 12 84 
95% 90 6s, C, 1953...” M4 93 1 14 94 
91 8714 o 5%s, E, 1961 ose Gl 89 89 t & 9 89 
105% 105 Ohio St Tel 5s, B, "44.1054 105 1054 4 , a 
91% 87% Okla Gas & E $s, 1950.. 89° 871 a7 ~ 24 75 87% 
78% 74 Do 6s, A, 1940 7 74 74% 4 Y 9 7416 
59 57% Okla Paw 5s, A, '48.. 58 574% 58 7 55 
53. 4 Oswego Falls 6s, 1941.. 50 48 50 +2 a ‘ta 
93 90 PAC COST PR 5s, ‘40... 93 92: 93 + 1% 5 92 
11 110 Pa GéeE 6s, B, ’41..111 1105 110% y, 14 110: 
1 105% Do 5%s, C, ‘1952 -. - 106% 105% 106 4 41 105 
1 103 Do 5s, D, 1955 ...""* 104 03 #104 «=~ 18 103 
101 98 Do 4%s, E 1957 ....100 98: 99% + 4 72 981, 
101 4 *Do 4igs, 1 --.100 98% 100 5% 55 98% 
76% 73% Pace Iny Ss, A, '48, xw. 73! 73% 73 ne es 
10: 107 Pac Lt & Pr 5s, 1942. 108% 107: 108 t+ & 7 108% 
71% 64 Pae Pr & Lt 5s, 1955.. GA% 6512 + 114 38 65 
67 PH) Pac W O 6s, "43, ww. 64 “a — 9 
soe 80% Palmer Cp fa 6s, '38.. 8812 874% gay , g 10 87% 
80: z Penn C Lap 41s, '77.. 80) 79 79%,— ¥Y 74 78 
90° 8 DO Ge, 1000 .......... 90 + 3 2 86 
nag 30 Penn D&W és "49, cod. 34% 33) 341% + 2 4 34 
74 69% Penn Elec 4s, F, ‘71.. 72 2 + 1 18 72 
83 Penn O Ed A, '50, xw 76% 7 76% + 17 76 
p.m ee oe B 1959 .... 70 w if ee 
enn . S, A,'54.103Y4 192 103% + 30 103 
104 10014 Penn Pwr ‘om +.» -103% 103% 103 as 15 102% 
A 93% _ bah TL Paes D.. 88 88 1 oe 
Oo 6s, YC rae 95 93: 93% — 1 3 . 
9% 95 Tel 5s, C, 1960. 9 orig t % oe 
108 105% Penn W & P 55, 1940. .1 10544 106 ; 14 106 
101 = 99: Do 4%s, B, 1 ----100% 100° 100 — 'y 69 100 
93% 88% Peop Gas 'L 4s, B. 'si. 59% - 2% 8°38 
1 103% lo és, C, 1957 ...._° 1 103% 10414, — % 103 104% 
110%, 108% Phila Elec Co 5s, '66. 110% 1 1 — & 24 109 
1 Phila El Pw 5%s, '72..108 10714 107% # 45 107% 
60 5516 Phila 68, 1962.. 57 55: 5744 -— y 
104% 1 Phila S G&E 4 » ‘57. .103% 1035 103: — § 11 103 
104% 102 Phila w » *S5. 1 104% 1044, — 1 
72 62 Pied Nor Ry 5s, A, ’54.. 7 69 72% 4 3% 9 72 
89 86 =~ Pitts Coal 68, 1949 .... 87° 96 1 BD as 
70 65% Pitts Steel 6s. 1948 .... 65% 65% 65% .. ee 
53 48 Poor & Co 63s, 1939 ... 53 51 53 4+ 4 9 51 
1 95% Portld G & C 5s, '40.. 99 98 9: —1 9 97 
8 8 OP. Ed 5s, E, .'56 88 87% 8&8 % 8 87% 
78 Do 44s, F, 1961... 85% — rid 12 85% 
106 105% Potomac El Pr 5s, '36. 1055, 1058 1056 _ ny 2 105% 
46 39 Pow Cerp Can »B,'59 44 42 42 43 16 414% 
60 56 Power Corp N ¥ 468,"47 57 56 57 és ‘3 
98 96% Do 6%s, A, 194277" 98 96% 98 + 'j 22 gRy 
57 Power Secur Corp 6s,'49 58 58 58 — 2 
105% 104 Procter & Gam 44s,'47.105 104% 104% — “1 22 104% 
9 93% Pub Sve N H 4%, B,’57 95% 95° 9 4 ¢ i 
100% 96 Pub Sve Nor Ill 5s,’56. 97: 96 96 — 24 12 94% 
98 93 Do 5s, C, 1966....'.. 93 93% — 1% 4 93 
90% 83% Do 4s, D, 1978 8644 8344 8614 4 2 21 85 
92 83% Do 4iss. 1908...... 87 85 87 + 3% 
93 84 Do 44s, F 1981. 87 4 86% 4+ 2 78 85% 
10744 105 Do 6%s, G, 1937../° || 106% 105% 106% + &% 167 105 
W7 714% Paeb Sve @kia 5s, C,'61. 77 7 7 +1 11 74% 
77% 70 Do 5s, D, 1957..." . | Tae 76 77 + 3 31 754%, 
80% 73 Pub Sve Sub pe. A,'49. 78 7 78 4 & 17 77% 
67%, 635 Puget Sd P&L 18,A,'49 65%, 64 64%, 1% 1 63% 
66 61% Do 5s, C, 1950". 65 Ay 64 
63 Do 4%s, D, 1950.) || 5914 5544 — 3% 72 56% 
85 79% QUEBEC POW 5s, A.’68 80 79% 79% 1 6 79 
87 sae Queens G & E 5%, A'52 8797 87 Ps 1 86% 
93% REMING ARMS 54s, '33 9946+ ¥Y 26 99% 
18 15 Republic Gas 6s, A,'45. 18% 18 18% Y% 19 
18 14% __Do 6s, A, 1945, co d. 18% 18 18 + ¥ » ss 
1 106% Rochester Ry & L 5s,'54.108% 1 106% — 24 | 
100° 98% Rech T Co 4%s, C,’53. 9914 99 99% .. = 
85 81 Ryerson & Son 5s, 1943. 83% 8 83% + & 10 85 
102 100% SAFE HARB W 4%s,'79.101% 100 101% + 75 100 
16 12 St Louis G & C 6s, 1947 14% 147 4 z 29 134% 
51% 48 St L, Sp & P RR 
ag... POPC 9% 149% 419% x 49 
83% 744% San Ant P Sve 5s, B,'58 82 81 81 - 1 31 801% 
106 104% San Diego Cons G & E 
ous. D, 1060........ 106 106 06 + ¥% 5 
98 95% San L & P 5s, D,'57. 97 95% 95% — 1% 12 
’ R E 6s, 1935, 
without com stock. .' 8% 8 aS —- & 25 
105 102% Seranton Elec 5s, 1937..105 105 105 t &% 1 
7 6544 Seripps (E W) Sis.43. 72% 71% 72% + 1% 6 71 
45 5S Lt Co 5s, 1949... 4 46 466 —1 24 45% 
52 49% Servel, Inc, 5s, 1948.... 52 52 52 + 1% os 
65 5546 Shaw W & P 448, A,’67 57% 55% 555, — 1% 145 53 
64 Do 4%s, B, 1968...|. 565% 55° 55% — 14 53 54% 
71% 61% Do 5s, C, 1970... - 641% 61% 63 if 22 62%, 
65 Do 4%s, D, 1970...) || 56% 55 55% — 11 200 54y, 
70% 68 Sheffield Steet 5s, 1948 68° 68 gg + DS ae 
27 24% Sheridan Wyo 6s, 1947... 25 24 24 - 2 ; 
95% 92% Sioux City G&E 6s,B,'49 95%, + %& er 
66 58 South Car Power 5s,'57. 66 644% 64%-— \&% 12 64 
82% 69%S Ka P&L 68,A,2025, xw 76 73 7% 44 153 73 
108 106 Sou Cal Edis 58, 1939. ..1 106 106 %& 13 105 
105% 104 Do 5s, 1951... 104% 104 104% 59 103% 
105% 103% Do 5s, 1952...°°* 103% 104% 4 % 104 
105% 104 Do 5s, 1954..... | ---105 1044 10414 , % 27 103% 
95 91% Sou Cal Gas 44s, 1961.. 92% 91 9 — y 37 92y, 
89 87 Do 5s, 1937 89 1% 89 | % 16 89K 
99% 97% Do 5s, 1957 -. 9814 98y% ¥ 16 98Y 
103 102%, Do 54s, B . 103 $v 5 102% 
105% 103% set 1G r% 4 sine 1957 ‘sa 108” 103” a 2 nk” 
4 ‘ + 2 
43 38 Sou Ind R Co 48, 1951.. 43 39 43 5” 3 _ 
48% 42% Sou Nat Gas 6s, 1 --. 47 45 47 1% . ee 
82% 77 S’west G & E 5s, A, '57 78% 77% 77% — 14% 8 77 
82 76% Do 5s, B Ree 77 ee 1% 75, 
70 65 S'west L & P 58, A, '57 70 6814 69 1% - aoe 
38 32% S’west Nat Gas 6s, 45. 37% 37° 37 \¥, 13 37 
61 52 S’west P & L 6s, A’ 53° 5253 1 6 53 
69 64 S’west Pub Sv 68, A, ' 66 + 1% - +: 
87 84% Spring G & F 5s, A, '57 86 844% 86 1 3 84% 
81% 72% Staley Mfg 6s, 1942... _. 80 8 80 all 15 80 
64 57 Stand Gas & EK » 1935. 59 57 5 1% 18 55% 
66 58% Do 1935, conv... .. 59% 58% 58 1% 33 57 
53% 45% Do 68, 1951... °"*’ 4 4 47 ~ 433. 
53%, 44% Do @s, j 4 45 464.09 11 45% 





eet 


ae 





Rarge 1933 Net Tues 
High. Low High.Low. Last. Ch’ge.Sales. Close 
68% 68 Stand Invest Stes, 1939.. 68 68 68: - & 15 
5014 42% Stand Pw & Lt 6s, 1957 44 42 43%-. y 58 42 
32% 19 Stand Tel 5%s, A, 1948. 23 19 20 ~§ 9 
101% 101 Sun Oi] 5s. 1934 -101% 101% 101y : % 5 101% 
102% 10144 Do 5%s, 1939 .--1024% 102 102 ‘a 21 102 
100 «(96s Sun Pipe Line 5s, 1940 100 98% + 1 16 
84 ae Sup Pw Ili 4%s, ‘1968. || LL a EL y 41 77 
831% 4 Do 4%s, 1970 8% 7 1% 29 .76 
93% ast? Do 6s, 1961 SU ea = 10 $°91 
97 (94% Swift & Co 5s, i940 96% 95% 96 , z 44° 96%, 
103% 101% Do 5s, 1944 -103% 102% 103 |, YZ 19 10214, 
10642 10417 Syracuse Ltg 5s, B, '57..105 105% 105% — ly 3 105 
108% 106144 ‘Do 5s, 1954 108% 10744 107% + y% 2 
95% 861% TENN EL PW 5s, 1956 87% 86% 8614 1% 10 
94 82% Tenn Pub Sv 5s 1970 85 82% 84% % 25 
57 47 *Texas Cit Gas 5s, 1948 48% 48 484, A 5 461 
90 85% Texas El Sy 5s 1960.... 87 85% 86 ‘ 55 85 
21% 14% Texas Gas Util 6s, 1945. 17 5 16% 4 1% 23 15 
04 102° Texas P & L 5s, 1937 103 102% 103 1 \& 7 102% 
92 87 Do 5s, 1956 88% 87 88 4 \% 61 861 
43 28% *Thermoid 6s 1934 35 28 28144 914 3 
69 6 Tide Water P 5s A, 'T9 63 61 +2 7 
99% 955 Toledo Edison 5s 1962.. 97 oy 96 y 262 94% 
% % Tri-Util cv 5s, 1979 § % w+ Y 34 
32 27% Twin City R T Co Ss, 
A, 1952 28% 27% 27% 1 32 27 
29 23% ULEN & CO &s 1944 
cod ; 29° «23% 28% 23° 28y, 
29% 15 Ulen & Co 6s, i944 29% 23% 2816 . “35, 78 29 
100 98% Un At 44s, 1937 995% 99% By 15 9914 
106 1044 Un Fi 5s, A, 1954 106 105° 105 % 2 
9914 97146 Do 434s, 1957 99% 98% 99 y 120 98%, 
104 102% ~=Do 5s. B 1967 104 103% 104 . 29 104 
103. 101% Union Gulf 5s, 1950 103 1025 102! a 42 1021, 
103 10144 United El N J 4s 1949. 102% 101% 1021/ y% 22 102 
72% 69 United L & p Stes, 1959. 70 ¢91, 6944 — 1% 3 70 
53 463, 75 47% 464% 47 1 6 45% 
53% 47 974 48 47° «47% \% 18 48 
57 47K & Rys 5is,'52 51 47% 47% 4 14 47% 
80 73 1952 78% 78 78 hy 6 
48% 42% Do 6s. A. 1973 424% 424 424 — 33, 6 
3 2 United P § 6s A. 1942 2% 2 2 % 5 , 
914 74% s 3 933 81 75% 81 5 62 78, 
00 9% 99% 99% 99% 12 99% 
60 53 544% 53 53 % 6 53 
42 34% 35° 34% (34% % 3 35 
39% 31 31 31 31 2% 1 
39% 30 31 30 31 1 6 
40 (31 Do 32 31 «32 1 2 30 
69 65 Utah P & 1944.. 67 67 67 %- 2 
103 101% Utiea G@ & KE, '52..103 163 103 , % 1 102%, 
55 53% VALVOLINE OIL. 7s 37 55 55 55 1% 2 
101 97% Va El & P 5s A, 1955..101 101 101 11 100%, 
103 101 Va Power 5s, 1952 102% 101 102% + \% 2 
71% 67% Va Pub Sv 5s, B, 1950 70 68 70 he | os 
77 71 Do 5%s, A, 1946 744% 71 73% 2% 16 73 
62% 57 Do 6s, 1946 61 60% 60%, Y 8 59%, 
B 8 WALDORF-AST 7s, '54. 6% 6 6% —1y, 10 
5% 3% Do 7s, 1954 od 44 3% 4% 4 “% my. 
97 93 Ward Bak 6s. 1937 95 93 93% 1% 18 94 
102% 9914 Wash Wat P 5s 1960..100% 991% 100% ly 40 100 
30 25% West News Del 6s 44.. 30 28 28, A 7 27y, 
94% 93% Wash G Lt 5s. 1958 94% 931% 94 ‘. 164 92% 
63 53 West Penn 5s 2030 595, 56 59 2% 8 
101 99 West Pa P 4s, H 1961. .100% 100 1 - 22 
54% 48% West Tex U 5s, A 957. 53 52 52 % 62 51% 
8914 82% WU G & E 5iis, A, 55. 89 85% 86% 2% 29 85% 
103 101 Wise Ei P A, 1954 102 101% 102 . 3 101% 
91 80 Wise Minn I, & P 5s, '44 91 8944 91 a | 17 
90 83 Wise P & I. 5s. EB 1956. 86 8&3 86 ave 20 85 
89% 81% Do 5s. F 5 86 8414 86 1% 9 85% 
96% 9514 Wise Pub S 5S, 1942 96% 9614, 96% , y% we 
97 4 Do 6s, A 2 97 96 6: t & 6 96% 
91% 90% Do 544s, B, 1958 91% 91% 914% + 1 2 
89 85 YADKIN R P 5s, 1941. 87% 86 87 % 22 86 
FOREIGN BONDS 
57% 44% BADEN 7s, 1951 45 44% 45 4 45 
30 26 ‘ota Mtg B 7s, '47, M 
. a N 27% 261 aie 3ly 2 
31 27 Do 7s, ‘47, new. A&O 31” 27 Q 27 24, a .: 
30 2014 Buenos Aires 7s 1952 23% 22 1% 10 21 
35 25% Do 7s, 1947 28% 28% 28% A 18 26% 
11% 7% CAUCA ¥y COL 7s, '48 11 10 ll 1% 4 10 
55% 41 Cent B Grmy 6s, A. ‘52 46% 41 16% + 3% 23 
66 55% Do 6s 1951 5830 56 ST 47 58 
64% 59% *Cent Ger Pew 6S, "34.: 62% 62% 42 2% = 
13 10 Chile Mtg Bk 6s 31. .§ 10\4 10 104, -— & 6 
32 29% Col Ag Mtg 8 7s, '46 314% 31 31 4% 2 
66% 551, Comz & P Bk 5lgs, ’37 52% 56 62 °7 85 627, 
73 61 Cuban Tei 74s, A, '41 61 61 61 3 1 61 
40 40 Cuban Teb 55, 1944 40 40 40 ” 1 . 
65 57 DANISH MUN 5s, ‘53 61% 61% 614% — 4K ar 
7 65% Do 5i%s, 1955 65% 651g 65 1% 3 48 
54 41 Danzig P & W 645, ‘52 49% 49% 49%, ‘ 1 
76% 671% ERCOLE M 6l6s, A. '53 74 72 T3% — % 18 74 
70% 621, Euro El 64s, '65, x w 65% 63% 65 j 1% 69 63% 
42% 35 Kare M € 1 Tis A, "50 425 42% 42y 4 34 Das 
36° 32 = «Do 7s, C. 196 35% 32" 33 1% 32 30% 
30 28% FARMERS N M 7s, '63. 29 28% 28% — 14 os, 
73 69% Finland Ind B 7s 44 73 73 73 2 1 72 
47 38 Finland Res M B 6s 61 47 45 47 + dy 27 47% 
65% 60 rst Bohem G W 7s 
1957, x w 65 64 64 - 1 w 4 
61% 47% GERM CON M 6s, ‘47 55 47% 544% + 5% 161 534 
62% 48% Do 7s, 1947 54% 48% 5312 | 5 148 5414 
69% 5516 Gesfuerel 6s, °53 xX w.. 59 57 anf + 1% 27 «+58 
21 17% Guan & West 6s, A. ‘58. 17% 17% 17 1% 1 
86% 81 HAMBURG EL 7s, '35 82 82 82 ‘ 2 
72% 63% Hamburg E 8 & Un Ry 
5s, 1938 69 66 68s 1H 25 67% 
59% 54 Hanover 7s, 1939 58% 58 58% 4 1 6 58 
54% 4344, Hanover Prov 6s, '49 45% 43% 44° 4 % 14 45% 
fi 4 LIMA CITY 644s, 1958 
cod 4 4 4-1 2 ‘ 
86% 74% ISARCO HYD 7s, ‘52 86%, 78% 824%, 4, 41 81y 
78 65 Isotta-Fras 7s 42, x w 75% 74 744% — 1% 20 76% 
47 38 Ital Superp 6s, A, '63 47 45 46 4-4 79 46 
53% 48 MANSFIELD M & 8 7s 
1941, x w 53% 53% 53% 4 1 5 
12% 6% Maranhao st 7s, *58 11 11 11 ly 1 
15 12 Medellin 7s 1951 13 12% 124 1 8 
95 92 Melb’rne EI Ties, A, '46 94 94 94 % 1 
20% 18 Mendoza 7s, 1951 19 19 19 Ths 2 20 
41% 38 NIPPON £ P 64s, '53.. 414% 40 401g yy 40 39 
91 5 PARANA ST 7s, ‘58 9% 8 9%. 3 10 . 
16% 65 Piedmont El 6ijs, 4. ‘6 72% 70 72 1% 65 72% 
59% 50 Pomeran El 68, 1953 52% Sl + & 21 50% 
70 59% Prussia Elec 65, 1954. 62% 61 61% — 1% 11 59 
12 7 R de JANEIRO 6i5,'59 10% 9% 10%} %  .:, 
7, 55 Ruhr Gas 644s, a, $3. 62°55 oor | 4 73 59% 
605, 45% Ruhr House 644s, ‘58 56 51 53% + 7% i % 
44 Russia 648, "18. oo ¢ mH FS 8 8 
101 99% SAAR B CON 75 '35...101 101 101 % 1 
19% 15 Sante Fe 7s 1945 19% 16% 19% & eS . 
6% 4% Santiago 7s, 1949 4 54g 6 ai oo 
644 Do 7s, 1961 54 5% Se + y i= 
105 103° Sauda Falls 5s, A, '55 103% 103“ 103 ~ & 3 103% 
67% 60 Saxon Pub w 37 7, 8 8 44 64. 
65 50 Stinnes (H) 7s, '36, x w 55% 50 53% 4 3% 67 50% 
59% 50 Do 7s, 1946, x w 51% 50 = \ 57 50 
81 69 TERNI soc 64s, A, '53. 78 76 76% — 1 
69% 63 (L) 7s, "46, x wee 63 63 it = 
83% 74% UNITED ELEC 8 7s 
1956, A, x w 82% 82% soy 4 % 7. 82% 
68 54% United Ind’ 6s, 1945 58% 55 58% + 4 21° 561% 
66 55% Do 6%s, 1941 ‘soon ssi 58° 4. 2 24 5614 
72% 68 VAMMA Ww P 54s, '57.. 72% 72% 72% 4 2% 1 736% 
“Dividend rates in dollars based on last quarterly ur semi-annua) 
Payment +Partly extra tPlus 4 per cent in stock, aPayable in 
cash or stock bPayable in stock fPlus 5 per cent in stock: Plus 
6 per cent in stock. hPayabile in scrip. iPlus 2 per cent in stock. 


















kPaid last year—no regular rate 


8 per cent in stock 


impaired by 


PPaid this yea 
maturity, 


mPlus 3 per cent 


r--no regular rate 


in stock. nP} 


§Negotiabili 


us 
ty 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 








| 





Regular. Pe- Pay- Holders of Pe- Pay- Holders of Pe- Pay- Holders of 
Pe- Pay- Holders o Company. Rate. riod. able. Record. | Company. Rate. riod. able. Record. Company. Rate. riod. able. Record 
Company. Rate. riod. able. Record. | Gulf St Ut $6 pf........ $1.50 Q Mar.15 Mar. 1 | Rubenstein (Helena), Inc, | Seaboard Oi) of Del 10¢ Mar. 15 Mar. 1 
Agnew Surpass irs. $5. |. Pe oe Q Mar.15 Mar. 1 DME d2606sn060n00000%8 .. Mar. 1 Feb. 16 Third Nat Bank & Trust Co 2 

Ltd, 7% pf $1.75 Q Apr. 1 Mar.15 | HeclaC &C Co.........$150 Q Jan. 25 ........ | Sav El & Pw 6% pf....... $3 S Apr. 1 Mar. 10 (Seranton, Pa) 12% Feb. 15 Feb. 4 
Alleg Val Bk (Pitts)......$5 8 * 20 Hillman C & C 5% pf...$1.25 Q Jan. 25 ........ | Do 8% pf, A............. $2 Q Apr. 1 Mar. 10 | os 

leg phoebe: 7 Ane. 3 Mar. omestake Mining........ 75¢ M Feb. 25 Feb. 20 | Do 7%% pf, B....... $1.97 Q Apr. 1 Mar. 10 , Reduced. ied 
oe See Bite o......-. = 2 om ar 3g | Huntington Water 7% pf.$1.75 Q Mar. 1 Feb. 20| Do 7% pf, C.......... $1.78 Q Apr. 1 Mar. 20 | Bucyrus-Erie pf "...50e .. Apr. 1 Feb. 28 
Am Paste, LAS......... SB Mee. 0S. BS | DO OD BS...... 0.00006 $1.50 Q Mar. 1 Feb. 20 | Do 6%% pf, D....... 1.62% Q Apr. 1 Mar. 30 | Case (J 1) cum: pf $i |. Apr. 1 Mar. 12 
Am Fidelity Co.............. Q Jan. 15 Jan. 14 | Ind Wat Co 5% pf, A...$1.25 Q Apr. 1 Mar.11 | Seaboard Oil of Del...... dec Q Mar. 15 Mar. 1 | Great North Paper Co. ..25¢ Q Mar. 1 Feb. 20 
i. J } eee 43%c Q Apr. 1 Mar. 20 Int M Co pf 7% ist pf. .$1.75 Mar. 1 Feb. 18 | Secord (Laura) Candy....75¢ Q Mar. 1 Feb. 15 | Lenstem ane Sachine $1 Q Feb. 28 Feb. 17 
Am Inv Secur............40¢ S Feb. 15 Feb. 6 Do 6% Ist pf..........$1.50 3 Mar. 1 Feb. 18 | Shenango Val Water Co suaiaas tiaiias taeenmte of 
Am Rad & Std San pf..$1.75 Q Mar. 1 Feb. 21 Kemper-Thomas Co % } BS nvcccscccsccess $1.50 Q Mar. 1 Feb. 20 - y lOc Q Feb. 20 Feb. 15 
Androscoggin El Co 6% | ree -sseeee- $175 Q Mar. 1 Feb. 20 | Standard Brands, Inc .25¢ Q Apr. 1 Mar. 6 America ..... . . — 

a. 6 60c60N 00 eeeeees BSD @ B-B cccecace Key West El pf....... $1.75 Q Mar. 1 Feb. 15 | CE daha 6 diet 60.0 «6-000 $1.75 Q fA a 1 Mar. 6 North Philadelphia Tr...$1.50 Q Feb. 15 Feb. 
ED a. ntnegenneesesd 25c Q Mar. 15 Feb. 21 | Mercantile Stores Co, Inc. — x PF Stand Oil of Neb......... 25¢c Q Mar. 20 Feb. 25 Prov Bank of Can. $1.75 Q Mar. 1 .... 
Atlas Corp $3 pf, A...... 75¢ Q Mar. 1 Feb. 20 | __& Peepers $1.75 Q Feb. 15 Jan. 31 | Standard Royalties Co of M Feb. 15 Jan. 31 | Waltham Tr (Mass) 12%¢ Q Jan. 3 ....... 
Baton Rouge Elec $6 pf.$1.50 Q Mar. 1 Feb. 15 | Monroe Loan Soc, A pf..$1.75 Q Mar. 1 Feb. 20 Be et Sle vbanccsnedecedes le ‘eb. i > Wolverine T pf 87%e Q Mar. 1 Feb. 15 
Beech-Nut Pkg........... Se Q Apr. 1 Mar. 13 | Montreal L & M.......... 75e Q Mar.15 Feb. 23 | Susa Util ist pf........ 1.68 Q Mar. -. 

Birmingham Water Works Muncie W W 9B. reese $2 9 Mar.15 Mar. 1 Terre Haute Water Works : o + Feb. Resumed. 

a ee 50 Q Mar.15 Mar. 1) Myers (F E) & Bro pf..$1.50 Q Mar. 31 Mar. 15 | oD ale aaewnasss°7°° 2.75 Q Mar. } Dub. 2% | N_Y Ship part shs 10e .. Apr. 1 Mar. 20 
Bullock’s 7% pf......... 5 Q Feb. 1 Jan. 31 | Nat B & 8 Corp.......... 25¢ Q Mar.15 Feb. 28 | Texas Util Co pf...._... $1.75 Q Mar. eb. | Do founders shs. 10¢ Apr. 1 Mar. 20 
Butler Water Co 74 pf..$1.75 Q Mar.15 Mar. 1 | Neb Pow 1% pf... $1.75 Q Mar. 1 Feb. 15 | Third Nat Bank Feo. 4 | Fiat 5% é 

Ark ixcean oad -7% Q Mar. 1 Feb. 15 Do 6% sc aseeeeese $1.50 Q Mar. 1 Feb. 15 (Scranton, Pa) ...... age Q pe. *” ye. f 
Chestnut Hill R_R Cy Q ma : ~. 4 New Castle (City of) | Pee re a Co ay a a 2 oes Eneveased. 

Gincin, Whole Groe..."--+ $3 8 Mar. 1 Feb. 18 | NY Bow aLt'$0 pf...3130 @ Apr. 1 Mar. ig | Underwood-Bii-Fish ....i24¢ @ Mar. 31 Mar. ii | Meteor Mot Car... cigye Q Mar. 1 Feb. 21 
baadsnesessas Q Apr. 1 Mar.15 | Do 7% pf.............. $1.75 Q Apr. 1 Mar. 15 | i Coben memes Gute t Q Mar. PS | . 
Colgate-Palmolive-Peet sees. 28 N Y & Richmond Gas ee RB BR... bear a —_ : . .-| Initial. 

Jn ee ee Q Apr. 1 Mar. RT Bic cendcepacad 1.50 Q Apr. 1 Mar.15 | ,,Do pf ......-.. *: . . j , 4 Feb. 15 
Colum Nat Life Ins.. S Feb. 3 Jan. 26 N Y Shipbuildin, Bas “$8 ‘abe. 1 Mar. 20 United Corp ...... = Q aes. : = - } pa Shs, Inc > Hoes 2 — : 
Columbia Pict pf......... Q Mar. 1 Feb. 16 North Penn R w Oo...:~ 38 3 Feb. 25 Feb. 20 OT ccatesancecescseas Se Q a=. . = | ae ae +- _. 3 
Combined Trust Shares | Northern Lib Gas.......... S Mar.13 Feb. 6 | Utica Gas & Elec pf. .$1.50 Q Feb. = 4 | Inter-Ocean Reinsur, new 31 ar. ar. i 

(Stand Oj] shrs)...13.361c .. Feb. 15 ...... -. | Nor States Power pf.....1%% Q Mar. 1 Feb. 20 | Vicks, Sbr & Pac Ry....$2.50 S fe. B | — ; | Nat Liberty Insurance Co of 
Comp Indus Gases........ Q Mar. 15 Feb. 28 | Northwestern P S 6% pf.$1. Mar. 1 Feb. 20 | Viking Pump Co pf...... Gc Q ar. ar America, ew 10¢ Feb. 20 Feb. 15 
Crum & Forster Insurance  L 2 Rae 75 3 Mar. 1 Feb. 20 | Virginia Public Service Co | Petroleum Co 2% Mar. 1 Feb. 15 

shares, A ....... ...10e Q Feb. 28 Feb. 18 | Ogilvie FI Mills, Ltd, pf..$1.75 Q Mar. 1 Feb. 20 | CY eae ..- $1.75 Q Apr. 1 Mar. 0 { 

Do 5 inate conennd 0c Q Feb. 28 Feb. 18 | Ohio Power Co 6% of "31.50 Q . 1 Feb. 16 | Do 6% cum pf......... 1.50 Q Apr. 1 Mar. 10 Final. 
Do 7% pf.............$1.75 Q Feb. 28 Feb. 18 | Okla G & E 6% pf...... 1 Q Mar. 15 Feb. 28 | Walton (C 8) & Co pf..... $2 Q Feb. 1 Jan. 16 | rondon, Midland & Scottish 
Delaware Div Can.........$1 8S Feb. 15 Feb. 4 Ot pep pepper ie Q Mar.15 Feb. 28 | West Auto Sup, A.... .25¢ Q Mar. 1 Feb. 10 Ry pt 2% 
Eastman Kodak ......... 75c Q Apr. 1 Mar. 4 Package Machy ist pf..$1.75 .. May 1 ........ |} eer ; ...25¢ Q Mar. 1 Feb. 10 
BO BE on ccsccccccccccs $1.50 Q Apr. 1 Mar. 4 Page-Hershey Tube. Ltd..75¢ Q Apr. 1. a gy ° eG Q — = — b Omitted. 
Louis & Interurban Participations in ject an ‘orp. cnet La ‘ j “ 1.50 31 
” Water Co 7% pf.....$1.75 Q Mar. 1 Feb. 20 “Standard Oils’’.......17¢ Jan. 31 Dec. 31 | Wheeling Elec 6% pf....$1.50 Q Mar. 1 Feb. 16 } ere Tieetre Gan. $ - 3 ~~ ™ 

6% pf..... ....$1.50 Q Mar. 1 Feb. 20 Phil, Germantown & Nor- Wisconsin P S 7% pf....$1.75 Q Mar. 20 Feb. 28 Mercantile Stores, inc. Oke Feb. 15 
El Paso El pf, A.......$1.75 Q Apr. 15 Mar. 31 ristown R R......... $1. Q Mar. 4 Feb. 20 Do . See nw | Q Mar. 20 Feb. 28 | , 

Do (Del) pf, B 4 3 ope. a ao = Pioneer Mut Co, AS... sate ¥ Mar H =. = Do 6% pf.... $1.50 Q Mar. 20 Feb. 28 | Deferred. 

Wayne & Jackson RR.$2.75 ar. ‘eb. 2 once E) 7% pf......... a pr. ar. | f 
Galland ‘Mer L 162-3 Q Apr. 1 Mar. 15 | Reliance Grain pf..... 1%% Q Mar. 15 Feb. 28 Extra. Can W & C 6%% cum pf $1.62% Q Mar. 15 
Gates Rub Co pf $1.75 Q Mar. 1 Feb. 15 | Reliance Int Corp $3 cum Inte:-Ocean Reinsur, new.50c Jan. 31 Jan. 25 | *Dividends cover first half of this year and are 
Gilm Gas P! No 1.... .20c M Feb. 25 Feb. 22 vaheesa : Mar. 1 Feb. 20 Montreal Loan & M......25¢ Mar. 15 Feb. 28 payable the same dates in order to save postage 

Transportation—Report of at all. They should promptly be freed I believe that the railroads should go merce. What we need is a new transpor- 


the Majority 


Continued from Page 261 


think that the test of self-support should 
be applied to every existing or proposed 
inland waterway. 

Unbearable tax burdens are generally 
recognized as a principal hindrance to 
economic recovery. Our waterway policy 
for the past few years has averaged a 
cost of about $100,000,000 annually and 
tremendous projects involving hundreds 
of millions are being considered. Our 
studies show no commensurate economic 
benefit resulting from much of this 
spending. In such circumstances, we 
think that a large part of this activity 





should be abandoned or at least sus- 
pended. 
(5) Automotive transportation 


should be put under such regulation as 
is necessary for public protection. It 
should bear its fair burden of tax but 
only on a basis of compensation for 
public expenditure on its behalf, plus 
its share of the general tax load. 

Neither tax nor regulation should be 
applied for any purpose of handicap- 

ing the march of progress for the 

nefit of the railroads. 

A valuable advance is registered in 
the recent report of the Joint Committee 
of Railroads and Highway Users on the 
regulation and. taxation of highway 
transportation recommending principles 
governing the subject which have been 
agreed to by these diverse interests. 

(6) Wages and working conditions 
of labor in transportation are deter- 
minable by established procedure in 
another forum and are not within the 
scope of this inquiry. There should 
be no heavier burdens on the railroads 
in employing labor to operate automo- 
biles than on their competitors. In the 
railroads .(as in other industries) 
rates, capitalization, salaries and 
wages must all follow changing eco- 
nomic conditions, but none should be 
sacrificed for the benefit of others. 

(7) Beacons, weather service and 
similar auxiliaries to air traffic should 
be maintained at public expense and 
air transport should be encouraged 
during its development stage, but we 
believe that every such service should 
ultimately pay its own way. 

(8) The committee has no recom- 
mendation to make on pipe lines. 

Wherever there is fair vconomic 
competition it will decide the rate 

estion and it should be permitted to 
do so freely. Where there is no such 
competition, the problem of rate regu- 
lation arises, but costs of service un- 
der ef fici ponte are a_ better 
general guide than some arbitrury de- 
termination of asset values. 

The railroads should do much that 
they have not done to improve their 
condition without any government help 


of all unnecessary restrictions on the 
doing of it. It has been estimated that 
less than a 20 per cent increase in 
traffic would put most of them on an 
earning basis. In view of the narrow- 
ness of this margin of loss and of the 
very great savings possible in railroad 
operation, we regard their outlook as 
far from hopeless. 

(a) Railroads should adopt the com- 
peting methods of which they com- 
plain. 

(b) Railroads should cooperate to 
reduce competitive expense. 

(1) Unnecessary services should be 
abandoned. 

(2) Metropolitan terminals should be 
consolidated and unnecessary facilities 
scrapped. 

(8) Cireuitous 
eliminated. 

(c) Financial management should be 
improved. 

(d) Transport methods and equip- 
ment should be brought up to date. 

(e) In view of what could be done 
by better management, the general 
outlook seems far from hopeless. 

Regulatory jurisdiction should be ex- 
tended to the whole national transpor- 
tation system but applied only to the 
extent necessary for public protection. 
The existing es mechanism of 
the Interstate Commerce Commission 
is inadequate and should be improved 
by reorganization without expansion or 
increased expense. 


haulage should be 
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Continued from Page 261 
cause these subsidies have not proved ef- 
fective * * * 

I am opposed at this time to the con- 
struction of the St. Lawrence waterway 
because it would be a waste of public 
funds. Present rail facilities are more 
than adequate to provide for everything 
which the peepened canal can accomplish. 
* > > 





I believe that a special investigation 
should be conducted into the Inland Wa- 
terways Corporation to discover exactly 
what it costs the War Department to 
operate this corporation and whether or 
not further expenditures for this purpose 
should cease. 

As to competition by motor trucks and 
buses, the testimony given before us does 
not indicate to me Kat the competition 
is at this time as serious a menace to 
the railroads as they claim it to be. 

* * * T believe that * * * regulation 
should, for the present, be for the pur- 

of insuring responsibility, and fix- 
ing thé physical standards for vehicles 
and for similar purposes, rather than for 
the fixing of rates. This is practically 
what the railroad and bus representatives 
themselves have recently agreed on. 


into the bus and truck business on a 
larger scale, and that they should be en- 
couraged to do so by appropriate legis- 
lation. 

I cannot subscribe to the recommenda- 
tion made to the committee, that Con- 
gress should fix a maximum rate of 
taxation on railroad property beyond 
which any State and local levies would 
be invalid. 

Coming now to valuation, I have not 
been able to give this subject sufficient 
study even to attempt a solution. The 
questions involved are exceedingly in- 
tricate. Members of Congress and ex- 

rts outside of the government have 
Soom studying them for years without 
coming to a satisfactory conclusion. * * * 

Whatever principle is adopted, | am 
satisfied that the general public will not 
tolerate writing up values or increasing 
rates merely upon the theory that a 
great many railroad securities are held 
by savings banks, trustees and insurance 
companies as_ security for widows, 
orphans and other beneficiaries of trust. 
It must be recognized that many railroad 
bonds are worth less than par in the light 
of conditions entirely separate from the 
depression, and that railroad stocks have 
declined even more in value. These as- 
sumptions are based upon any common- 
sense theory of true valuation, whatever 
it may be. Similarly, I do not believe 
the public will approve the proposal that 
railroad rates should be high enough to 
retire a substantial part of outstanding 
bonds, because this will be regarded as 
just another way of attempting to give 
present bonds artificial values. 

Taking up now the general question 
of Federal. regulation, we are all agreed 
that effective regulation is an indispen- 
sable feature of the solution of the trans- 
portation problem. I-find, however, lit- 
tle in recent history to justify the con- 
tinuance of the Interstate Commerce 
Commission as now organized. This im- 
plies no criticism of its members. They 
have attempted to function under an ob- 
solete and unworkable law, and in the 
face of conditions which call] for intelli- 
gent planning and leadership as distin- 

ished from endless debate or details. 

very one admits that more and more 
of the work of the board must be dele- 
gated anyway, and if this is so, the 
question arises as to why a board is 
needed at all. I believe that too much 
emphasis has been placed on the judicial 
functions of the Interstate Commerce 
Commission, especially on valuation and 
rate making, and too little on planning 
and administration. The complete break- 
down of the present valuation formula 
has left the commission in a condition 
which would be laughable if it were not 
so serious. * * * 

I favor the abolition of the Interstate 
Commerce Commission and the creation 
in its place of a new department of 
transportation headed by one man, or a 
one-man bureau head in the Department 
of Commerce, determining policies with 
the approval of the Secretary of Com- 


tation system, not endless hearings on a 
system that does not work. 

I am convinced that the fundamental 
problem of the railroads is that of na- 
tion-wide consolidation and reorganiza- 
tion to reduce costs and rates, and to 
write off losses. The era of railroad pio- 
neering and competition is over. The 
roads must reduce overhead and operat- 
ing expenses. They must scrap unneces- 
sary, competing and weak lines. They 
must get rid of obsolete equipment. They 
must cut out unnecessary services. They 
must use trucks and buses, eventually air 
transportation and, if necessary, water- 
ways and pipe lines as a supplement or 
substitute for rails wherever these new 
forms of transportation are more eco- 
nomical. The establishment of a limited 
number of strong regional railway sys- 
tems would be a start in the right di- 


rection. Even this will leave a certain 
amount of wasteful and unnecessary 
competition. 


Whatever may be the basis of valua- 
tion and rate-making, there must be a 
~~ down of many railroad securi- 
ties. I believe that the banks, trust com- 
panties, insurance companies and other 

olders of railroad securities must be 
realistic about this phase of the problem. 
The public will not stand for making 
them a preferred class of investors, who 
must get a hundred cents on a dollar, 
irrespective of the true value and condi- 
tion of the business they have invested 
in, when values in all other fields are 
being readjusted and cut down. 

The question for the railroad execu- 
tives, directors and security holders to 
decide is whether the steps taken in this 
direction should be compulsory or vol- 
untary. 

* * * the major railroads systems 
might well give serious consideration to 
the appointment of some sort of an im- 
partial chairman, arbitrator or director 
general to coordinate their present ac- 
tivities, and to prepare a plan of perma- 
nent consolidation. 

If the railroads show no willingness to 
reorganize, reorganization can surely be 
brought about by some form of con- 
demnation or eminent domain. I believe 
that the railroads will be unsuccessful in 
attempts to maintain their present physi- 
cal, operating and financial structure at 
the expense of the general public by 
penalizing competitors and raising com- 
peting transportation costs, inflating 
securities, raising rates, limiting taxation 
by States and municipalities through 
Federal legislation, borrowing govern- 
ment money without adequate security 
and other like devices. 








MEETING. 

TO THE STOCKHOLDERS OF THE 
AMERICAN ABRASIVE METALS COMPANY 
Notice is hereby given that the annual meet 
of the American Abrasive Metals Company wah ee 
held at the office of the Company, Room 2065. 
50 Church Street, New York City, on Monday, 
March €th, 1933, at 9 o’clock A. M., for the elec: 
tion of Directors and for the transaction of such 
other business as may come before the meeting 

R. P. SPOONER ‘Secretary. 
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Banking Statistics—Brokers’ Loans—Gold Movement 
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PRINCIPAL RESOURCES AND LIABILITIES OF RE- ; F Bank 
PORTING MEMBER BANKS IN LEADING CITIES. in Reporting Centres anks 
ions) | (Millions of Dollars) 
-——All Reporting. Ga nee ie aa } (Thousands) * 
eb.8, Feb.1, Feb.10, Feb.8,Feb.1,Feb.10, No. of ~-Week Ended —— ~~ ae re. 8. re, 2, 
Pg. Pra pe na 1. 1933. 1932. Federal Reserve Centres ‘Feb. 8, ~ Feb. 10, On securities . $1,614 ( $2,112 
All other .... 2 . y ? 5,824 5,907 7.212 297 292 441 District. Included. 1933. ht 1932. All other 1,858 1.799 2.177 
aaa “ga oe eee | 1 Boston .. 16 $288,918 $312,1 ,259 ——_ — — 
: rive otal sty. ... $10,028 $10,166 $12,716 “$640 “$641 $1,036 2-New work never 14 3,187.9 3,262,414 3,430,158 meet $3,472 $3,405 $4,289 
iladelphia ..... ° , . r ‘ . 
Sine Ccureiar hase B58 SR aS SBE | eterno HB BGR EB | Ue Bikics Govt, socunten. saga SagTR Le 
a ne —ien cose shmon J ¥ s s es oe ‘ J 
Total ... . $8,545 "$8,559 $7,069 “$411 $378 $463 §-Atlanta 26 150,603 151,166 55. == _———— 
Tot. loans & inv..$18,573 $18,725 $19,785 $1,051 $1,019 $1,499 So ee 35 594, 680,812 754,228 Total investments -- $3,606 $3,668 $2,314 
Res. with Federal est | eae 16 130,184 142,594 160,446 . , mee —-~ 
Res. Bank .... $1,977 $1,994 $1,442 $310 $144 Q— Minneapolis es 16 82,914 82,896 98, Loans and investments—Total . $7, 078 ‘$7, 073 $6,603 
Cash in vault..... 213  _— 198 235 18 17 17 | 10—-Kansas City ..... 28 144,594 170,904 179,276 | Reserve with Federal Reserve Bank: $15 $924 $633 
Net demand dep. 11,699 11,899 11,090 923 928 979 11—Dall ME ieee ‘one ae 104,151 384 © CN I on. aces haces codedvdeces 41 
Time ye = 5,626 5.648 5, oe a7 320 390 12—San Francisco.... 27 403,290 402,549 462,401 Net demand deposits 5.88 5, aa? 4,735 
eoosits .. a Time deposits 8A7 849 743 
Due from banks. 1,734 1,832 898 275 309 89 Totai v-+++- 262 $5,877,969 $6,137,038 $6,595,728 Governmnent deposits 11 92 201 
Due to banks.. 3,440 3,558 2,305 287 293 234 | New York City. ae 1 2,965,883 3,028,925 3,143,733 | Due from banks 73 75 103 
Borrowings from —_ — Due to banks 1,418 1,537 815 
Fed. Res. Bks. 70 81 472 3 ! Total outside N. Y.C. 261 $2,912,086 $3,108,113 $3,451,995 ' Borrowings from Federal Res. Bank. .... Se 20 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition Feb. 15, 1933. 
a-* @ Fed. Res. Banks—, -——N. Y. Federal Res. Bank—, Gold Total Bill T U.8s ” , 
at Feb. xy vee IF Se F Nh te District. moserve. Discounted Fs sang hs adi in Circulation. we ty — 
RESOURCES. F ; Boston $250,083,000 $11,694,000 $93,112,000 $188,330,000  $157,469,000 75.7 
d with Fed. R ts... $2,447,357 $2,469,982 $2,053,930 $502,547 $586,707 $445,215 | New York 791,250,000 58,187,000 718,068,000 592,985, 840, 54.6 
Gold w " es. agents. 447, 469, 003, , , , Philadelphia 202,189,000 49,236,000 135,326,000 244,032,000 122,239,000 59.2 
“Ga Greater... vem 44,596 35,744 56,494  —«-10,793 Oe ee cy A 790,000 301,435,000 137,846, 57.8 
See a eos eT OSE Tee . . . . ’ ‘ chmond ...... 341, y 46,899,000 100,421,000 2, 966, ’ 
Gabe till ddadmin neni ‘i Atlanta 94,882,000 18,703,000 46,595,000 109,993,000 $5348) 00 ons 
Federal Reserve notes...... $2,491,953 $2,505,726 $2,110,424 $513,340 $591,646 $456,407 | Chicago 896,235,000 18,825,000 254,441,000 747,724,000 398,105,000 78.8 
Pg Fay a eee 128,656,000 5,520,000 64,707,000 135,784,000 57,973,000 68.3 
Fede ° Reserve 363.030 397,699 270,787 45.300 91.661 119.535 Minneapolis .. 64,883,000 10,174,000 53,830,000 86,176,000 39,072,000 53.7 
Gat ane a” canst. , , , , , , Kansas City.. 110,186,000 15,061,000 55,670,000 100,932, 79,509,000 63.4 
held by banks............... 345,175 343,690 62,375 = 282,610 234,148 365,208 | ee OTT eee D2. 002.000 35841000 = 50,817,000 50.1 
Total gold reserves........ $3,200,158 $3,247,124 $2,943,586 $791,250 $917,455 $941,210 
Reserves other than gold..... 187, 195,227 201,958 246 64,800 50,628 Foreign Bank Statements 
Total reserves............. $3,387,383 $3,442,351 $3,145,544 $853,496 $982,255 $991,838 REICHSBANK 
Non-reserve cash............. 73,607 79,729 77,067 19,136 22,671 21,952 - tree 
Bills discounted : (Thousands of Keichsmarks) 
Secur S. Govern- ow , . P on 7 i 
ment obligations........... 81,485 62,914 473,165 «26,159 23,704 132,716 fa” «(ae ee. ee fleet, =e. 2, 
other: bilis “discounted. -.)~” 189,726 372,616 32,028 30,338 45,104 Gold coin and bullion... . 822,300 821,903 806,51 $01,127 805,232 928,341 
_ 97, 100,620 114.556 119/733 115/125 146,750 
Total bills discounted..... $286,373 $252,640 $845,781 $58,187 $54,042 $177,820 eserve in foreign currencies. art “d a 
oe Gers eet ai's38 16's Sans ooh 46287 | Bills of exchange and checks. .2,410,837 2,481,596 2,287,310 2,384,678 2,524,262 3,461,736 
“aaa Silver and other coins. 260,163 250,631 351,324 283, 241,404 140,474 
U.S. aera securities: 141.099 420,894 319,978 «187.683 186,620 «110,145 | Notes on other banks. 8,353 3,544 15,983 11,656 250 6,030 
ate tsspensesssseeg esos ees | MOO ITA 75°504 17530 —«15D' 794 31'555 | Advances ............... 79,400 92'536 67,891 71,379 71,950 129,038 
Certificates and bilis.:./.:. 950165 963/847 345.860 355,115 357,502 129,418 | Investments ........00...... 400,610 400,602 306,630 306.188 = 387.871 = 160.564 
Notes in circulation. 3,302,218 3,337,805 4,143,757 3,270,835 3,373,981 4,276,132 
ons ote U.S: Govt. securities $1, 809,308 $1,783,912 $741,342 $718,068 $704,006 $271,118 Other maturing obligations. 315,557 344,916 387, 184 353.423 499 332'941 
i ali tial 4 : 7 = ther liabilities ........ 0 15 67,634 5,870 ¢ 869,793 
Total bill $2,131,262 $2,071,325 $1,763,500 $790,318 $770,786 $510,711 Bank rate ..... hs 4% = sy 4% % 1% 
Due Son ty banks. =. 3,510 ,539 8,595 1,294 1,323 062 *Cable report ; subject to revision. *As reported in the official Reichsbank statement. 
a ie 390'839 302°438 421'53) 127" use 87288 116,416 
Uncollect Msc cone cenouse 5 . ’ ’ . J > 7 J 7 : 
Bank rouaras Gee 53,962 53,962 57,820 12;818 12818 14,817 ee eT i 17 a eb. 13, 
All other resources........... 53,481 ,977 39,917 27,891 25,391 14,881 Feb. 15. Feb. 8. 1932.° | Feb.11. Feb.4. 1932. 
Total resources............ $6,105,386 $6,015,285 $5,527,784 $1,835,819 $1,905,575 $1,677,344 | Circulation .. . £355,073 £357,380 £344,882 gold +s 1 PERRY OED tes oa by 
LIABILITIES. Public deposits 15,849 13,501 15,358 | Neg. bills bot. abroad. 1/232 1/232 9/070 
Federal Reserve notes in ac- Private deposits .... 139,093 133,465 102,443 | Goml. bills, France..... 2425 2'514 4'903 
tual cir Bankers accounts.. 106,327 "—. +4 70,455 Adv ainst securities. 2,600 2,623 2,785 
plual cireulation............ $2,891,145 $2,773,192 $2,656,941 $592,985 $561,839 $572,141 a Se grt : — oo. fen fe 
beeee . ’ 2 s. € s . ’ . , 
Member idan, sais Govt. securities. 90 $08 33405 | Cireutation 83,941 84,561 83,288 
| See 2,236,095 2,419,399 1,904,246 929,840 1,082,139 802,597 | Other securities. , 29,270 51,068 | Total cred. curr. accts.. 20,892 20,670 27,649 
Pe... IS ACRE. CARE 2 51.542 F 12'128 ‘ 27.214 6.663 - "107 5,300 Discounts and adv. 11,970 12,146 1,944 Treasury ewece 49 11 46 
Foreign, bank. .00..00000.. 59,422 44/930 38,848 19,926 20,286 oe i el is eet | 6Bnking fund .: oe Ri 1] op os 
ther deposits.............. 704 23,213 42,813 12,577 7,350 30,754 s . , : rivate ; 1: 
, , ’ . Bullion ....... 132,947 127,934 121,317 | Total sight liabilities. . 104,833 105,231 110, 938 
Total deposits... ......... - $2,375,763 $2,499,670 $2,013,121 $969,006 $1,110,482 $848,400 Prop. res. to liab. 34.1% 30.9% 43.6% | Ratio osteo 77,82% 
Deferred availabilit; items. 388,938 292,664 12,877 125,597 85,195 115,212 | Bank rate. % 2% 5% | Bank rate 24% = 4% ange. 
Sete ee es a ee a a 
CE ea sa eehie dete caeesedin’ a a ' , , 4 a 
All other liabilities........... 20,025 20,126 27,509 4,600 4,399 8,214 es 
Total liabilities............ $6,105,386 $6,015,285 $5,527,784 $1,835,819 $1,905,575 $1,677,344 J “G Sa 
Ratio of total reserves to de- | 
posit and Federal Reserve | 
note liabilities combined. . 64.3% 65.3% 67.4 54.6% 58.7% 69.8% } | 
Contingent liability on bills | 
ae a $35,684 $39,682 $315,348 $11,440 $12,433 $103,688 oe Se rT rs 
Sperry . , y . ? 3, ‘MONEY 11 CIRCULATION | 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS Be we w & wr em we | 
(New York Reporting Member Banks) Present Date Previ | | 
(Millions of Dollars) Sa a eee tee yaa |_| Is.4 
Own ut-of- iat ais 3% Oct. 17,1931 ™% | | | 
Ac- Town Oth- De- New York......... June 23; 1932 3 | | _— 
1933. count. Banks. ers. Total. mand.Time. Philadelphia Oct. 22. 1931 3 | | , ’ : | 
Feb. 15.... 410 10 7 4 242 185 Cleveland ....... Oct. 24°1931 3 ee Money in Circulation and Monetary | 
— *- @ & ¢ 2 2 | Richmond ........ . 25,1932 4 $2a— Gold Stock +452 
Jan. 25.. 362 11 5 378 197 181 oe i NE eR oie 2 — * 4 3 } | Calendar Weekly Averages of Daily Figures 
Jan. 18.... 33 11 3 S87 191 176 | Spices ..----.-- et: 22 i931 | ae | (Millions of Dollars) 
gan. i.. 367 11 3 86381 176 Minneapolis eeocece a woe 7 - | ——Money in——. Moneta n 
Jan. . 379 12 3 394 236 158 Kansas City... seeee Oc 2 24’ 1931 3 x | week Ended ne Gols Ses ° a 
4 P .OoK—+ —+ ee nde Ad- Unad- nad- i 
Dec. 28. 3792 3 394 234 160 Sent Pasceee** det, a 1931 2 7 | 1933. just justed justed. 50 $ 
Dec. 21... 373 12 4 395 234 161 | eneiana 00 Fa Det. SY loan oe a | Feb. 11 5,810 5,717 4,530 4 
Dec. 14.... 377 12 4 33 232 161 | Rete ""2'5 9y Oct. 10,1931 2 2 |Feb. 4 5,768 5,664 4,549 ° 
Dec. 7... 376 12 4 392 234 158 as oreo 7° {8 Son" 221932 5 Jan. 28 5,735 5,620 4,554 = 
Nov. 30.... 337 12 4 333 198 155 | fay 4 Jan. 10,1933 5 ae | Jan. 21 5,684 5,616 4,558 a 
1932. Netherlands 2% Apr. 19, 1932 3 048 Jan. 14. 5,552 5,613 4,548 |— 480 
Feb. 17.... 418 74 7 499 ©6384 115 | Switzerland ........ 2 Jan. 22,1931 2% 1932. i 
LOANS TO NON-BROKERS AT AMMEEIR, coccccccccce 6 Aug. 2, 7 S \| Feb. 13 5,734 5,642 4,405 > 
sagt Belgium .........-- Jan. 13,1932 2% z | Sti oe. a 
NEW YORK Denmark 0.22.0... Oct. 12,1932 4 ° | 2 = 
(Millions of Dollars.) epee 3 Feb. 15,1933 4 446 ae bi) | | | aw = 
Feb15, Feb, Feb.17, EE dodadncssmcd 4.38 Aug. 18,1932 5.11] {2° 7 4.6 3 
933. 1933. 1932. | Norway ......... om Sep. 1, 1932 o Va o 
Loans on securities. eat = $1,606 $2,112 NE < c4dnanaecnuae 6 Oct. 22, 1932 \| y | 
Brokers’ loans ..... a 405 _ re 3% ##Sep. 1,1932 4 | | \\ f oN 
Loans to non-brokers.$1,204 $1,201 $1,694 RESERVE BANK CREDIT AND 44 t A AYt Fe 4,4 
GOLD MOVEMENT RELATED ITEMS | 71 \ 
Week Ended Feb. 15, 1933. (In Millions of Dollars) \ 
Imports : | | \\ 
m India ...... . $3,946,000 Net Change a2 | \ 
From Holland.............. . 1,006,000 Since 2 t a +——+ = [oe on 4.2 
MEME cn.s6sccecccsceseces - "981,000 Feb.15, Feb.8, Feb.17, | 
From England ............. 909/000 1933. 1933. 1932. MONETARY ‘GOLD STOCK f 
EN cn: \vainaacicieineBabdns 876,000 | Bills Giscounted isentala 286 + 33 — 560 | i“ 
From Australia Latin - Atmetiony, ; Bilis bo o ype feioat ah —) FT | @ y 
efly from in - American ovt. securities. , + 25 +1,068 =e ——__++_++- Jon eek ee See © = 
NIE 50 ccisancssracreee ss 48,000 | Oiher Res. Bank credit... 10 + 7 +37 | | 40 +H I) 4.0 
Total Res. Bank credit..2,136 + 51 + 355 ; | | LILA 
ON rer $8,474,000 | Monetary gold st stock.....4,511 — 24 + 142 | | +: i 
Exports: Treas. curcy, adjusted..1:873 — 45 + 81 | | 4 
England...................... $100,000 | Money in circulation.....5,854 +149 + 245 | 
Earmarived gold, ‘net increase.... 32,993,000 | Member bank res. bais. -2,236 —183 + 332 3.8 1 1 3.8 
Re tn tal Unexp’ d’da capital funds, oN MAY JUN JUL AUG SEP cz Nov Dl DEC JAN f FEB MAR MAR APR MAY JUN JUL _ AUG SEP oct NOV DEC JAN FEB MAR 
SNS oi.c 20ajn nada euaenaceere $33,093,000 non-member dep., &c... 480 +174 1 1931 1932 1933 
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ILLUSION : 


One of Napoleon's soldiers rose to fame on the 
“Burning Oven” trick. A roaring fire was built in 
an oven...the temperature rose to 600° F. Into the 
oven walked the “fire king,” M. Chabert, carrying 
several raw steaks. A few minutes later the doors 
were flung wide and out he stepped...safe and 
sound... with the steaks thoroughly cooked. 


EXPLANATION: 


Heat rises. When Chabert entered the oven he hung 
the steaks above the fire, in the center of the oven, 
then dropped to the floor at the side, covering his 
head with a hood made from his shirt. He breathed 
through small air holes in the floor. When the 
steaks were cooked he threw back the hood, grabbed 
the steaks, and stepped out in triumph. 


&: 


>) 


les fun to be fooled — 


...its more tun to KNOW 


that heat treatment never makes cheap, 


“The Burning Oven” is an old illusion 
which has played a leading rGle in ciga- 
rette advertising. Its modern name is 
“Heat Treatment.” 

EXPLANATION: All cigarette manufac- 
turers use the heat-treating process. 

Harsh, raw tobaccos require inten- 
sive processing under high tempera- 
tures. The more expensive tobaccos, 


inferior tobacco good. 

It is not in heat treatments, but in 
more costly tobaccos and matchless 
blending, that Camels find their appeal- 
ing mildness and flavor. 


—_ itis a fact, well known by leaf 
tobacco experts, that Camels 


are made from finer, MORE EXPEN- 


KEPT le 
IN THE WELDED 
HUMIDOR PACK 


which are naturally mild, call for only 69V8 tebucses than any ether pepe 


a moderate application of heat. instant 


The first Camel cigarette was manu- 


factured under the heat-treating You sense this quality in the mildness 


process. ...the distinctive flavor...of Camels. 


Every one of the billions of Camels More costly tobaccos and a match- 


produced since has received the neces- _/¢ss blend tell the story of Camel lead- 


sary heat treatment. But remember €Tship in public confidence. 

Try Camels. Judge them critically. 
Compare them with others for mild- 
ness, for throat-ease, for good taste. 
Key your taste to quality! 

Camels come to you fresh and 
cool...in the air-tight, welded 
Humidor Pack that keeps dryness 
outside and freshness inside. 


NO TRICKS 
. JUST COSTIIER 
TOBACCOS 


IN A MATCHLESS 





BLEND 
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